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THE MONEY MARKET, 


THE directors of the Bank of England at their Court 
on Thursday raised the rate from 3 to 4 per cent. We 
indicated the probability of an early rise last week, and 
on Wednesday the market realised that a rise was 
inevitable ; for the Bank was only willing to take short 
bills at the official minimum. The market rate for three 
months’ bills consequently rose to 33 per cent. Thurs- 
day’s Return showed a Reserve of nearly 31 millions, 
which is £885,000 above last week and £791,000 above 
the corresponding week of last year. Public Deposits 
are still nearly 6 millions higher than last year, and 
Other Securities 9} millions higher. The Proportion 
is’ 493, which is nearly seven points below the corre- 
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sponding figure of last year, when the rate was 3 per 
cent. On the whole, it is satisfactory to find the Bank 
in a strong position, and there is no doubt that the 4 per 
cent. rate is justified by foreign conditions. _The un- 
usual scarcity of money in Austria, coupled with some- 
thing like a crisis in credit, has added to the strain 
upon the German money market, which is faced, like 
ours, with a great activity in trade. A great revival 
of commercial and speculative activity is heralded from 
New York as a result of the brilliant harvests which 
are now expected in the States and in Canada. The 
losses of English farmers are but a drop in the bucket 
of the world’s harvest, however much they may reduce 
the home demand for textiles during the coming year. 
Yesterday discounts were easier at 3} per cent., and 
money was lent at 2} per cent. over night. 
* *~ * * 
| 
| 
| 
| 


Our Berlin correspondent telegraphs :—The Bourse is 
weaker to-day, after showing strength for several days, 
especially in iron shares. The discount rate has reached 
4% per cent. in continuation of yesterday’s upward 
movement in sympathy with London. The London 
cheque is 20.46 to-day, against 20.47 yesterday. 

~ © . ~ 


Our New York correspondent telegraphs :—The 
holidays, the coming State Elections and the prospects 
of firmer money are preventing stocks from responding 
to big crops and the expected business revival. Mone- 
tary conditions are changing the low bank reserves, and 
the increasing interior demands, together with the un- 
favourable tendency in international money markets and 
the advance of the English Bank rate, arrest attention. 
Investors are seeking high profits in industrials, neglec- | 
ting railroad securities. The problem of raising the 
necessary new capital for the roads is regarded | 
seriously. The earnings are increasing satisfactorily, 
and a car shortage is probable. Imports are heavy at 
present, but the English crop failure is expected to 
stimulate exports. The steel trade is very active, and 
prices are strong. 

* * x ~ 


Our Amsterdam correspondent writes :—Though a 
rise in your Bank rate had been anticipated here, the | 
fact that it was advanced a full point was interpreted | 
as a sign that the Bank of England expects a heavy 
autumn strain, and desires to impress the financial and 
commercial community at this early stage with its pre- 
cautionary attitude. In sympathy herewith our money 
market (which had enjoved a momentary slight respite) 
to-day again showed a hardening tendency, and up to 
4} per cent. was paid for monthly accommodation, 
which represents a charge of about 6 per cent. to the 
borrower who pays a commission of 1 per cent. monthly. 
Exchange on London hardened, but only slightly, the | 
tightening of money here and drawings against Sep- 
tember coupons on foreign securities held here keeping 
the rate back. Early this week 6 per cent. preferred 
shares of the West Penn Traction and Water Power 
Company were introduced here at 79 per cent., at which 
price the limited amount available was readily taken 
They now quote 82 per cent. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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THE FOREIGN OUTLOOK. 


THE silly season has not developed at all this year, It| 
has not been necessary for the melodramatic and see. 
sational Press to promote foolish correspondence on { 
foolish subjects for the supposed benefit of holida | 
folk. Just as last year we had the Morocco crisis “a 
rumours of war, menacing speeches, and diplomatic 
friction, extending from June to October, so this year 
the foreign horizon has been darkened, not, indeed by 
’ 
a huge black cloud near at hand, but by a number of 
smaller or more distant disturbances. 

In the first place, the right to conquer more Arab 
territory which France at length obtained for herself 
by the treaty with Germany has brought her nothi 
but trouble and expense. Morocco, which the French 
public were taught by many of their prominent] 
publicists to regard as a prize, has turned out very | 
badly indeed. French arms have suffered many reverses | 
in southern Morocco, and it will be years before the | 
new colony can reimburse French taxpayers for the | 
hitherto unsuccessful operations. Prince Bismarck’s } 
policy of encouraging France in her African adventures | 
has again proved the wisdom of that crafty statesman. | 
We are sorry for the French, but perhaps these reverses | 
in Morocco will help to discourage a more dangerous | 
chauvinism, just as the dismal campaign in Tripoli} 
has diverted the attention of Italian jingoes from a far} 
more dangerous quarrel on their north-eastern frontier. } 
A correspondent from Milan depicts in another article} 
the extraordinary weakness of Italy's military forces} 
at home at a time when Austria may be compelled, } 
against her will, to take strong action in Albania and} - 
Macedonia. Italy, after frittering away many fine} 
surpluses and locking up half her army in Tripoli, can} 
not expect to play a leading part in the solution of the} 
Balkan problem. This may explain why in the last} 
few weeks real efforts have been made by the Italian} 
Government to extricate itself from the conflict with] 


| Turkey, even though the war with the Arabs should } 


continue. 

We should not regard the situation in Europe 4s} 
menacing if our Foreign Office had been able and | 
willing to restore really good relations with Germany. } 
No doubt there is less tension than last year, but it} 
really is beginning to look as if a real improvement ) 
could only be brought about by a change of Ministers} 
and of ambassadors. If cordial relations existed | 
between London and Berlin, complete confidence 
also be restored between London and Vienna. 
land, which has no selfish objects to serve, could 
propose and carry through a genuine solution Off 
Macedonian question on the lines of Count Berchtold's | 
recent note. Tolerable government can never be intro- 
duced into Macedonia so long as the rule of the T os 
whether Young or Old, is allowed to continue. 
many years Macedonia has been responsible for a lat 
part of the Turkish deficit, and if Macedomia were ™” 
drawn from Turkish administration, while r game 
under the suzerainty of the Sultan, and if at the sam 
time a reasonable compensation were paid, and @ the 
to the reduction of Turkish debt, the Turks the 
Turkish bondholders would be far better off, and t 
Young Turks would then be able to concentrate @ 
genius for government upon the development anm 
provement of other parts of the empire. 

The warcloud in the Balkans aad en friction betwee? 
the British and German Foreign Offices are a 
only anxieties of politicians and financiers, OF offer 
genuine distractions which our newspapers ca® and 
to tired and wet holiday-makers at 
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abroad. The development of affairs in China must 
absorb the attention of all who have interests, financial 
or commercial, in the Far East. We print this week 
a communication from Sir Robert Bredon, in Pekin, 
who watches events there with the eye of a sympathetic 
expert. Like Dr Morrison, Sir Robert Bredon is in- 
clined to take a hopeful view, and to repudiate the per- 
sistent pessimism of the Daily Telegraph’s corre- 
spondent in Pekin, whose latest news of another 
mutiny in the army certainly sounds alarming. But 
it is evident from the cautious language of our corre- 
spondent that Europeans must not expect a very high 
standard of financial competence from the Young 
Chinese of the New China. Indeed, it may in the end 
prove as dificult to distinguish between the Old and 
the New Chinese as between the Old and the Néw Turks. 
We must always remember that a change in the form 
of Government cannot rapidly produce any very im- 
portant change in the essential character of the people. 
A country which has been governed by mandarins for 
thousands of years is not likely to succeed after a 
few months of revolution in producing a_ successful 
imitation of the British Parliament or the American 
Congress. Let us hope for the best ; but let those who 
take a financial interest in the matter prepare cautiously 
for a long series of difficulties and disappointments. It 
is certainly unfortunate that at this moment the new 
authorities at Pekin should have provoked by their own 
acts British intervention in Thibet. We have no interest 
whatever in that country, but we hope that diplomacy 
will be successful in checking the chauvinism of New 
China, which can only lead to mischief and disruption. 


THE NEW CHINA—ITS PROGRESS AND 
DIFFICULTIES. 


It is now understood that the Bill for the organisation 
of the new National Assembly in China will be ready 
before the end of the year. It is the work of the 
Advisory Council, and the House of Assembly, which 
is to be composed of a Senate and a Chamber of Repre- 
sentatives, will have to make a Constitution and pro- 
vide for the election of a President. A draft of the 
Bill has already been published in Peking, according to 
which the Senate is to consist of 264 members, 
nominated by the Provinces and Dependencies of 
China, the latter being Thibet, Mongolia, and 
Turkestan. The House of Representatives is to con- 
Sist of 603 members, the idea being to have one repre- 
sentative for 800,000 of the population; but nothing 
has been arranged as to the nature of the franchise. 
At the same time, so writes Sir Robert Bredon in an 
interesting letter which we have just received from 
Peking, dated August 1oth, although progress is being 
made, there are several problems which have to be 
solved before the stability of the Republican Govern- 
ment can be said to be beyond question. Three strike 
Sir Robert as being specially important :— 

1. The relations of the Tutuhs with the executive 
of the Central Government. 

2. The relations of the civil and military officials in 
the Provinces and in the empire generally. 

3. The system of taxation which the new Govern- 
ment will have to put in force to meet the national 
and provincial needs. Till one is devised which the 
People will accept there will always be the elements 
of discord at hand. J 

That the general reader may understand the first 
question, it will be useful to say something about what 
a Tutuh is. The post has grown, mutatis mutandis, 
Out of that of the old Governor or Viceroy under the 
Manchu régime. The last-named was the visible and 
actual representative of the Sovereign Power in his 
epuiece. He was, in effect, ex officio, over all the 
Setments, collectively and individually. The local 
a a on land and water were under his command— 
only oe of the days when the Chinese army was 
mA congeries of provincial forces—and the police 
a fe under his orders. He nearly always had power 

life and death, and in many cases freely, in some 


usefully, exercised it. He was while in office almost a 
local autocrat. When the revolution swept away all 
the Manchu régime officials, the Viceroys disappeared 
one way or another, and were generally rather pleased 
to get away. However, a special deveiopment of the 
viceregal office had come when the constitution of the 
Provincial Assemblies was decreed by the late Manchu 
Government. That made the Viceroy, in addition to 
everything else, head of the Provincial Assembly. 
When the Republican revolution started, the vice- 
royalty was swept away not to be replaced, but the 
Provincial Assembly remained existent, and the ap- 
pointment of a President of it was permissible. What 
more natural than that the President of the Assembly 
should be, as the Viceroy had been, both President and 
Viceroy? So the new official took over the whole 
headship of the province under a new title—if one may 
be excused a pun—in Toto. This is, in a general way, 
how things came about, but there were modifications 
occasioned by unwillingness to serve, resignations, 
official ill-health, and various reasons, so that perhaps 
each one of the present Tutuhs got into his place in a 
somewhat different way. However, they still more or 
less represent the old Viceroys, and exercise their 
functions in much the same way, as far as their re- 
spective assemblies will allow, and their soldiers can be 
relied upon to support them. 

Now we arrive at the question: What is to be the 
position of the Tutuh under the new régime ,assuming 
(as one must) that the administrative and executive 
systems and the relations between the President and 
Central Government and the provinces must be carried 
on through him? To put it by example, is the new 
Tutuh to be appointed by the Central Government, 
like the Governor-General of Canada, or Australia, and 
be liable to get orders from the King in Council? Or, 
is he to be like a Governor of an American State, to be 
elected by his own State, and left with a limited power 
to snap his fingers at Mr President, under certain cir- 
cumstances, should he so desire? Since it is im- 
possible to imagine that the provinces of China can 
ever be quasi-sovereign States like those of the 
American Union, it is hard to see how the Tutuh can 
ever be anything but a Central appointment, or, as 
would be said in America, a Federal Officer. Some 
provinces no doubt have more broad views regarding 
autonomy, and some Tutuhs greater ideas of their own 
importance and authority than others. Anyhow a 
settlement of their status is a thing absolutely necessary 
if national unity is to be fully, visibly, and constitu- 
tionally secured. It is understood that President Yuan 
realises the seriousness of the question, and is taking 
steps, in consultation with those who can best assist 
him, to put the Tutuhs in their place. ; 

The second question is: Are the troops in a province 
to be subordinate to the Tutuh, or are they to be 
looked on as a purely national force and, under the 
orders of the War Department at the capital? 

As China’s new army must be a national force, to be 
used if required to its utmost capacity for any offensive 
or defensive purpose the National Government may re- 
quire of it, our correspondent thinks that it cannot be 
left to any provincial authority, so to say, to lay an 
embargo on any part of it for what he considers local 
needs, thereby weakening what the Central Government 
holds to be the strength necessary to meet a national 
danger. The defence, immediate or prospective, of 
each Province naturally has to be considered as 
part of any national policy, and the providing 
for it is part of the duty devolving on the Central 
Government. Provincial Tutuhs must therefore 
be prepared to leave the disposition for their 
local defence in central hands. No doubt Tutuhs 
will still think that they must have an army to 
meet rebellions or to put down revolutionary move- 
ments—in which, of course, they would not be partici- 
pants, as some of them recently were! As the writer 
has proposed elsewhere, such matters should be dealt 
with in a different way. The army ought not to be used 
for what are really police duties. A proper and sufficient 
provincial gendarmerie and water police should be kept 
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for that purpose. Regular troops, whether first line men 
or territorial militia, should be kept away from pro- 
vincial capitals and large towns, and stationed in ae 
ties where they. could be drilled and held ready for the 
purposes for which they would most probably be re- 
quired. S SC e 
cided on, and is being unostentatiously carried out. 
The third question is that of fiscal arrangements. 
It was supposed by most_thoughtful foreigners that 
the whole question of taxation, its necessary amount, 
incidence, mode of collection, and so on, would have 
been one of the very first questions to call for the Ad- 
visory Council’s attention. That up till now really 
nothing has been done has caused some disappointment. 
It is, however, possible to suppose that, despite un- 
favourable appearances, steps are being taken in the 
Ministries and Bureaux to frame a Budget, and it might 
even be admitted that there are some excuses for 
delay. The one legitimate ground on which the bank- 
ing groups’ demand for supervision can be based is the 


et anv visible evidence that China is making | . “ni : . . 
absence of any visible evidence that China is m “| working were promised ; consequently it was anticipated 


_a smaller proportion of ore would be set aside as un- 


any effort to create an adequate supervising service of 
her own. If there could be produced any decent Budget 
system, with receipts and expenditure and cost of ad- 
ministration published in detail, the Chinese Finance 
Department would be in an infinitely stronger position 
to deal with foreign loans, and to bargain 
foreign lenders. There is too much reason to suspect 
that the new régime is no more anxious than the old 


to show quite precisely the movements of national | 


: artee . | of 12.4 per cent. increase in gold produced, the ave 
money, and that it would like to confine its accounting | 4+} 5 I ’ rage 


to the most general of generalities. A 


states that the public has been treated to 

gossip and rumour as to the way it was disposed of. 
‘** Naturally, those 

disclaimed them all. In proof of bona fides, explicit 
accounts were promised to be forthcoming. Up till now, 
after some months’ bandving of responsibilities from 

| one to another, the details are still lacking. Similarly, it 

| is generally believed that the Provinces are collecting, 
using, and remitting funds to an 
nothing is known. The 
draw, and trv to convey, 


extent of which 
inference suspicious people 

ts that China is trying to 
borrow more than she really wants.’’ Sir Robert Bredon 
has no means of knowing to what extent these stories 
are true, but they can be no more pleasant hearing to 
Chinese themselves than to the friends who try to sup- 
port Chinese credit as far as is honourably possible. A 
little publicity and a little more apparent interest in 
China’s finance on the part of such a responsible body 
as the Advisory Council would do much I 


es , in the opinion 
of Sir Robert, to obviate 


an early reduction—otherwise 
by no means improbable—in China’s credit. 
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SOUTH AFRICAN LABOUR AND THE MINES. 
THE recent activity in the South African market has 
apparently been initiated by the finance houses, who 
thought the moment a favourable one for attr 
public back to the market. 
forward to support the upward movement was the 


acting the 
lhe ostensible reason put 


arrangement between the various groups for reducing 
the competition for native labour, so as to cut down 
working costs. But for this one factor of labour it is 
undoubtedly true that the mines, as a whole ‘ 
better condition than ever. ‘ 
port of the Chamber of Min 


made in recent years. The gold output has been ad- 
vancing steadily ever since the South African War 
reaching practically £:35,000,000 last year. The amount 
distributed in dividends by all the mines rose rapidly 
from the termination of the war until 1909, whent it 
reached its maximum figure of 49,523,518. There was 
a_ slight decline in 1910, followed by a fall of over 

1,000,000 last year, when the distri . 


ibutions h 
8,066,437) A's the value of ‘the prodect of ‘coll 


mines does not vary, the difference between products 


are in 
A few figures from the re- 


es will exhibit the progress 
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A policy of this kind was some time ago de- | wages into direct comparison, as follows :— 


_dends or to prolong their lives. 





isé in point | 
Though offer- | 
|} ing no opinion and making no insinuations as to the 
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and profits is entirely one of costs. For 1911 salaries } 
and wages paid by the gold mines gq } 
£14,272,867, as compared with £'13,402,232 jn 1910 || 
and £11,614,324 in 1909. It is instructive to bring the | 
figures of crushings, gold produced, labour and || 


1909. 1911. 
Tons milled ............++ 20,543,759 .. 23,888,258 
Gold produced ........028. 7,039,136 .. 7,896,802 ., 
Number of white employees 21,582 .. 25,655 .. 
No. of coloured employees. . 162,274 .. 201,075 
Wages of whites .......... £5,956,626 .. £7,286,108 ., 
Wages of natives ........ £4,560,905 .. £5,730,353 ., 


In these figures we have the condensed history of the 
difficulties of the gold mines in the last three years. At 
the beginning of that period the policy of big mills was 
just being started, and incidentally we may mention 
that the initiation of this policy provided the basis of the 
1909 boom in Kaffirs. By that policy lower costs of 


payable, and the mines, according to the state of their 
ore reserves, would either be able to pay bigger divi. 
The mills have been 


aaa erected, and the larger tonnage has had to be milled 


to keep them employed, with the result shown in the 
first two lines of the above summary—namely, an in 
crease of 16.3 per cent. in tonnage milled for a retum 


gold content having dropped. But the statistics of 
labour and wages are the key to the situation. The 


'numbers of employees, both native and white, have im 
. 8 oe | creased at a greater rate than the tonnage milled, and 
purpose to which that loan was applied, our informant | Oca : - aie on haa 

st tate eT the amounts paid in wages by an even higher percem 
«il =» « . 
tage than the number employed. As the result, working 
' /costs per ton, instead of falling, averaged 18s per ton 
against whom charges were made | = ; ‘aid 
' on the Rand, as compared with 17s id in 1909, 
| owing to the fall in grade, the profit per ton was only 


/gs 7d, compared with 11s 6d in 1909. 


The total work 
ing profit, of course, did not fall proportionately with 
this drop because of the larger tonnage, declining only 
from £11,794,376 to 411,415,801 in the case 
of the mines of the Witwatersrand. The ap 
parent discrepancy between the decline in total 
profits and the decline in the amount paid in dividends 's 
due to the growth of many items of expense, which, 
though not included in working costs, ought really to 
be taken into account in determining the pay limit of 
any particular mine, as they depend on the scale of 
operations. 

The factor which the leaders of the industry file | 
to take into account was the inelasticity of the labo 
supply. Now that the big mills have been built and 
the Kaffir’s wages have gone up, there is no gomg 
to the former state of affairs. The new mills cannot be 
scrapped already, and even if they could, the rate of 
wages paid would not go back to its former level. ay 
the Kaffir, as a rule, only works long enough to earn 4) 
certain sum, the higher rate of wages, though it may | 
attract a larger number, results in a shortening © | 
the term for which the native will work, and the mine} 
are no better off. As, too, the change of life from the | 
ordinary native occupation, or lack of occupation, att 
underground work is great, the shorter the term” | 
employment the heavier is the proportionate ; 
among natives, and here the mines are fa 
another difficulty in labour recruiting. has | 

The mortality among Rand native employees | 
become so serious that a special inquiry into the matte 
is taking place. The question is acute regarding most 
recruited from tropical areas, who, naturally, are te 
subject to pneumonia—the scourge of the Rane, as 
as natives are concerned. And it is to trop! “dl 
that the mines are now looking for an ™ a 
the labour supply. Pneumonia is a poter ‘and a 
in the mortality of natives new to the ile phehisis Be 
clines as they become acclimatised, while of tet 
comes relatively more important as the length O° 
dence in the mining districts is increased. 
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conclusions of Dr Maynard, who investigated the vital 
conditions on the Rand on behalf of the Public Health 
Committee of Johannesburg. Dr Turner also made a 
special report on the subject to the W itwatersrand 
Native Labour Association, and his report is accom- 
panied by figures which prove that the efforts of the 
mines in the latter part of 1911 were successful in re- 
ducing very considerably the mortality among tropical 
natives, both from all diseases and from pneumonia in 
particular. The following is his table showing deaths 
from pneumonia among tropical natives during the year 


IQII :— 


Average Number Death Rate 
of Natives Number of per 1,000 

Month. Employed. Deaths. per Annum 
January ...... SRGGR cece «6S Cte COO 
February ..... - 32 ....6 Th wer BO 
March ...c.cc. FSB nce DH coer BO 
Aptil....cccoe. 23565 .... 8 .... WS 
BF ccccccsece 24,436 .... FG «eo. 48.0 
FONE oo ccccccce ZS,569 cece BH ince MG 
WOE “cc ccéecves | re eee 
August ........ 21195 .... DBD .... BS 
September «© BBABD ccoce Ds ccee BS 
October........ BS545 cee Bcc BF 
November .... 23,591 .... G4 .... 32.4 
December...... See: coon =~ cnae : Oe 


Dr Turner gives several reasons for the decline in the 
rate of mortality, among which the most important are 
(1) more careful selection of natives by recruiters, (2) | 
increased supervision and inspection of natives at the | 
mines, (3) more suitable diet, and (4) the regulations as | 
to change houses for tropical natives, and the fact that 
tropical natives are only sent to mines equipped with | 
these change houses. 

The reduction in mortality rates will do much to en- 


courage natives to spend more time at the mines, and 
will increase the general efficiency of the native 
labourers, but, nevertheless, it is hard to see where the 


mines are to look for a really adequate labour supply. 


The fact that the gold mines only had 67.4 per cent. of 
their complements of labour last year is evidence of the 
serious shortage. 

If things get worse, the less profitable mines will 


have to shut down; but if they get no better, all will 
probably struggle on, combating as best they can the 


falling profit on every ton milled. There is a remedy 
which ‘f it could be put into operation on a sufficient 
scale would alleviate the position, but there are diffi- 


culties in the way of its adoption. If the groups could 
co-operate sufficiently to shut down those mines which 
already are not paying their way when all expenses are 
taken into « nsideration, the remainder would have an 


ample supply of labour. In addition, the policy would 
have far wider results, for it would reduce the total 
output of gold, or, at any rate, prevent it from in- 
creasing at its present rate. This, according to the 
quantitative theory of the economists, would be of great 
benefit, as the relative value of gold would rise and the 
Prices of all commodities would tend to fall. 





THE CANADIAN PACIFIC REPORT. 


A FORTNIGHT ago we gave the main revenue figures of 
the Canadian Pacific for the year ended June 30th. The 
full. report has now been received on this side, and 
further analysis of the working of the system is 
Possible. Just now Stock Exchange attention turns 
more to consideration of the coming new issue and its 
Probable price than to the working results of the line, 
but the price of the stock must depend on the earning 
power of the company, and in the year when gross re- 
Celpts have made a record jump the figures deserve 
Special attention. 
asa af $19,151,000 to $123,319,000 in gross 
. presents a rise of 18} per cent., against 
Leer: Working expenses rose from $67,468,000 to 
y021,000, or 18.7 per cent., the ratio of expenses to 
| “€eipts ‘being 64.89 per ‘cent. against 64.77, per cent. 


last year. The ratio of expense has shown little change 
in the last three years, but'in 1907-8 and 1908-9 it rose 
above 69 per cent. on account of the growth in mile- 
age and the slow expansion of receipts, the ratio of 
net income on the capital liability showing a fall in 
these years. Then the present prosperous period began, 
and the branch lines built through the wheat lands 
became remunerative owing to the development of the 
country which the railway policy had hastened. How 
much of the gain in receipts during this time was due 
to freight is shown in the following analysis of total 
gross earnings :-— 





1909-10. 1910-11. 191112. 
$ $ 
Passengers.......... 24,812,021 .. 28,165,556 .. 31,812,208 
Freight ..--.--.0.-. 60,158,887 .. 65,645,228 .- 79,833,734 
SAND ccncccccccecce RN. cc, ee << ee 
Miscellaneous ...... 9,226,837 .. 9,524,290 .. 10,814,042 
94,989,490 104,187,808 123,319,541 


The rise in passenger receipts was $3,645,652, or 12.9 
per cent.—practically the same rate of increase as 
was shown last year. The number of passengers 
carried rose by 14 per cent. and the number carried 
one mile per mile of road rose 7.4 per cent., but the 
average journey per passenger fell from 120.8 files to 
118.5 miles. The passenger train mileage rose 12.6 per | 
cent. and the passenger car mileage by 11.5 per cent., 


this percentage being just a trifle below the percentage 


increase in the total passenger miles, so that while 
the average amount received per passenger fell from | 
$2.31 to $2.30, the amount received per passenger per | 
mile was a fraction better at 1.94 cents against 1.92 
cents, the number of passengers per car being practi- 
cally the same as before. These figures are very good, 
and no doubt the increased Canadian immigration was | 
partly responsible. 

In freight traffic the gain in revenue was $14,188,506, 
or 21.4 per cent. The rise in freight train mileage was 
18.1 per cent., while the loaded freight car mileage in- 
creased 20.7 per cent. A remarkable fact, however, is 
the rise in empty freight car mileage, which was just 
over 0.5 per cent., and from this it is evident that the 
movement of goods must have come nearer to counter- 
balancing the crop and seasonal traffic than usual. 
Here, again, we have evidence of the immigrant, whose 
goods, helped by the general prosperity which is 
always accompanied by an increase in imports, swelled 
the volume of inward freight. The density of the goods 
traffic showed an: improvement of nearly 25 per cent., as 
compared with last year, and for this the above- 
mentioned fact was, no doubt, partly responsible. 
The average rate per ton of freight fell from .82 cents 
to .77 cents., but last year’s rate was above the 
average, and this fall is only a return to the normal. 

The following is a summary of the classes of freight 
moved :— 






























1909-10. 1910-11. 1911-12. 
Flour ...... barrels 7,489,812 .. 8,469,744 .. 8,459,850 
Grain ......bushels 112,795,345 .. 111,169,982 .. 151,731,691 
Live stock ....bead 1,381,183 .. 1,567,665 .. 1,663,315 


Lumber ........feet 2,292,821,963 .. 2,441,007:107 .. 2,806,735,006 
Firewood .....cords 280,878 .. 298,345 .. 305,079 
Manufactures...tons 5,468,548 .. 5,759,544 .. 7,196,225 
Other articles...tons 7,567,052 .. 8,971,037 .. 9,092,821 


Unfortunately the freight revenue is not similarly 
analysed, but it is evident that the increases are in grain 
(36.5 per cent.) and manufactured articles (25.0 per 
cent.). The increase in lumber was 15 per cent. and 
in live stock 6 per cent. Flour, it will be seen, de- 
clined slightly, which may be due. to the greater in- 
ternal requirements of the country or to. the rising 
costs of milling in Canada_ preventing Canadian, flour 
from competing with that milled abroad from Canadian 
grain. 

Turning to working expenses, .we give the details as 
far as they are available in, the, company,’s report :— 
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1909-10. 1911-12. 


3 $ 
Transportation ......+-+. 27,425,238 .. 31,537,519 .. 38,923,050 


Mautnanee ot SOY 8 as gasaae .. ASSSLOBG.. 1771078 


Maintenance of equipment 12,567,494 .. 12,056,260 .. aa 
Welle ....ccosscececease ee’? 2,623,281 .. anes 
Parlourand sleepingears.. 600,796 .. 731,739 .. snare 
Lake and river steamers... 858,854 .. 989,769 .. ee = 
Gonessl.... cavcaasecevece, Se + 2,771,425 .. areas 
Commercial telegraph .... 1,057,785 .. 1,196,899 .. 1,435, 


—_- --———— 


61,149,534 .. 67,467,978 .. 80,021,298 


1910-11. 
$ 


Total.....seseeeees 
The rise in transportation expenses is $7,385,531, oF 
23.5 per cent., a higher percentage than the rise 1n 
revenue or in train mileage, while maintenance of way 
and of equipment together rose 13.4 per cent. rhese 
figures show that maintenance charges formed a lower 
proportion of gross revenue than in the previous year, 


. . jc cl bt that wages were generally | . . 
and there is not much doubt thi as & “| revise and complete treaties imitati 
- . : ; ere ETA, GE { : ete treaties on limit: . 
higher. Without this, the ratio of working expenses | es’ Liabili ms 4 esis tation of ship. 
}owners Habduity and maritime morigages and liens, 


might have been reduced. How far wages were actually 
responsible for the increase in expenses It 1s not possible 
to sav from the meagre details provided. 


$5,046,856 last year, but to last year’s income there | 
was added $1,555,349, balance of interest from land | 
surplus, so that there is an apparent reduction of | 
$1,443,620 in the sum credited to surplus income as | 
special income. The total net income for the year Is | 
33,329,314, and the dividends (3 per cent. from special 
income and 7 per cent. from railroad earnings) absorb | 
$20,824,067, against $20,399,867 last year, owing to | 
the increase in the capital. On the basis of last year’s 
income actually brought into account, the company 
earned 16% per cent. on its ordinary capital, and paid 
Mh ede 


| 


sales, the company has enjove : 


sales at higher prices, as th 


» statement shows :— 


1909-10, 1910-11. 1911-12, 

BG BE akin cians 975,030 650,874 .. 669,639 

Amount realised .... $14,469,900 $9,558,427 .. $10,710,143 
Price per acre ...... $1484 —t. $1469 .. $1599 | 

Land unsold (acres)... 7,359,722 7.061,184 .. 6,669,581 

Do Brit. Columbia 4,474,094 4,427,811 .. 4,395,948 


In the area sold there were included 3,270 acres of irri- 


| 


per acre, the average 
price of the remainder being $15.85. The irrigation 
policy has therefore borne it, and the eastern block 
will probably results. There are 
apparently about 115,000 acres of the irrigated western 
lock still unsold, and the company seems to be holding 
hese back for high prices. Four years ago the irrigated 
only $24.71 per acre; in 1910 nearly | 
acres were sold at $26.39 per acre, and the rise 
to $33-03 per acre in 1911 and $44.25 per acre this 
year has resulted in the sale only 22,367 acres in 
these two years. The British Columbia land grants | 
have not been so satisfactory, and, with the exception 
of the 434,696 acres sold and 343,496 acres which the 
company is retaining to provide timber for railway pur- 
poses, the remainder of the area, amounting to | 
35379,100 acres, is to be réconveyed to the British 
Columbia Government at 4o cents per acre, in order to 
avoid payment of the taxes to which the lands have now 
become subject. 


100 


n¢ 
ot 


_ It-is impossible to close this article without mention- | 
ing the coming issue of stock, to which a certain amount | 
of hostility has apparently been shown in Canada. | 
St ck-watering operations seem to have become so fre- | 
quent in Canada that even the C.P.R. is suspected when | 
it raises more capital. Of course, the company could 
raise money Cneaper by an issue of bonds or preference | 
stock, but the proprietors have to be considered. The 
company is earning about 15 per cént. on the ordinary 
capital from railway profits after meeting all interest | 
charges. Had the line been financed entirely out of | 
ordinary capital, very much higher earnings would be 
required to pay 10 per cent., but as less than half the 
capital is ordinary stock, and much constructién has 
been paid for out of land proceeds, the actual rate | 





earned on the total capitalisation is less than 8 per, 
By issuing stock at a price which gives a bona 
holders, the company is only givin to 
tion of the benefit which the low capitalisation 
on the undertaking as a whole, and on the commun} 
which it serves. Were the company to issye new 
at par, it would, in effect, be raising mone 
cent., but the price will certainly be much above 
The debenture stock and bonds now amount to a 
ciently large proportion of the total capital and an Sufi 
of ordinary capital is certainly justif ' 
requires it. 

ee 


THE LIMITATION OF SHIPOWNERS’ LIABILITY | 


NEXT month the International Diplom 


on Maritime Law will be reconvened jn Brussels, to | 


drafts of which were prepared at the session of Sep. | 
| tember, 1910. At that session international conventions 

The “ special income” of the year amounted to | 
$=,158,s85, against a corresponding revenue of | 


on salvage and collision were signed by delegates from 
twenty-five nations. These conventions have already | 
been ratified by some of the Governments, and Parliae | 
ment has recently passed the Maritime Conventions | 


necessary to bring it into conformity with the cm 
ventions. 


| Bill, which made such changes in British law as ra 


The draft convention on limitation of liability marks 
a radical departure from the existing British law. 


| Under the Merchant Shipping Act, Sections 502 to 508, 


the lability of shipowners is limited, in respect of loss 
of or damage to property, to £8 per ton; and in re} 
spect of loss of life or personal injury to £15 per ton, 
provided the losses occur without the actual fault or 


| privity of the owners. The tonnage of a sailing 


vessel is calculated on her registered tonnage, and that 
of a steamship on her registered tonnage, with the 
The claims against 
which limitation is permitted are for loss of life and 
personal injuries and loss or damage caused to property 
on board the ship and for loss of life and personal 
injuries and loss or damage caused to any person 
carried in any other vessel by reason of the improper 
navigation of the ship. 

On the Continent and in the United States the 
liability of shipowners is limited to the value of the 
vessel at the end of the voyage and the freight then 


addition of engine-room space. 


|pending. If one ship damages another through negh 


gent collision, and is herself sunk by the collision or by 
a subsequent disasier before the termination of the 
voyage, her owners cannot be held liable beyond her 
value, which, in the case supposed, is nil, together 
with the freight already paid or due. In the case 


'the ‘‘ Titanic,’’ for instance, under American and 
|Continental law, the shipowners’ liability would be 


limited to the freight and passage moneys paid or due 


} . a< | 
on her voyage, while under the British law her ownefs | 
| would have to respond to the extent of £15 per ton. 


the | 


At the 1010 session of the Brussels Conference, 


| British delegates stated that they were ready to 
‘this Government to abandon the limitation of £8 pe | 


ton, and agree to a convention fixing the liability ® | 


| shipowners at the value of the vessel after the acer | 


dent er at the end of the vovage, together wit ® | 
pending freight, provided that liability for loss of pre } 
perty should in no case exceed £8 per gross ri | 
cordingly, the Conference prepared @ draft 
projet), according to which the liability of a ie 
is limited ‘‘to an amount equal to the value <a 
vessel, her freight, and the accessories of ea 
and her freight, excluding insurance ©0 





[August 81, 1919. | 
g them a small por. | 


y at 10 per | 
Par. | 


ied when the line | 
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respect of certain specified classes of claims, as 
follows :— 

1. For damage, whether on land or water, caused 
by negligence ot officers or crew. 

2. For damage to cargo. 

. Liabilities arising on bills of lading. 

4. For breach of contract through fault of naviga- 
tion. 

5. For salvage incurred without owner’s authority. 

6. For general average. 

7. Liabilities arising on contracts or acts of master 
away from home port necessary for preservation of 
vessel or continuation of voyage. 







































ry | The value of the vessel is to be taken, in case of 
fi collision, immediately after the accident. In no case 
ace “ shall such liability exceed the aggregate sum of £8 
to per ton of the vessel’s gross tonnage,’’ except in case 
ip- of claims for salvage, general average and liabilities on 
ns, contracts of the master for the preservation of the vessel 
ep or continuation of the voyage. ; 
Wns The draft convention contains a tentative suggestion 
of an additional liability for loss of life and personal 
~ injuries ; and in October last at Paris, the International 
dy Maritime Committee, a voluntary association of ship- 
ae owners, underwriters, adjusters, judges and lawyers, 
ans adopted the following resolutions :— 
ere ‘* This Conference is of opinion that an international 
one convention ought to be concluded on the basis of an 
additional liability in favour of life and personal injury 
i claimants. 
mm ‘““The Conference is of opinion that this additional 
mT liability should be assessed at £7 per ton on the tonnage, 
08, | of the ship.”’ 
088 |) It is surprising that a draft Convention which makes 
re | such radical changes in the Brjtish law should have 
on, attracted so little attention. The present law of Great 
a Britain as to the liability of shipowners has been in 
| existence fifty vears. The first British statute passed 
ing in 1734 limited a shipowner’s liability for loss of cargo 
hat by theft on the part of master or crew to the value of 
the the ship and freight. In 1813 the Act was extended so 
nst as to include the liability of the shipowner for damage 
nd to other ships and to cargo on board either of two ships 
i in collision. In interpreting these statutes the Courts 
nal held that the value should be taken before the collision, 
and not, as in America and in the Continental nations, 
on after the collision. This became a fruitful source of liti- 
per gation and expense, to obviate which, and also in order 
that bad and inferior ships should not have the advan- 
the tage in case of collision over good and valuable ships, 
the the Act of 1862 was passed, which struck a rough 
e average value for all ships at #15 or £8 per ton, 
5 according as the collision was accompanied by loss oi 
5 life or personal injury or not.* 


Although this system has worked well in England, 
the Continental countries have for many years been 
urging Great Britain to abandon it. The reason for 
their insistence is obvious. A Norwegian ship has a 
collision in the English Channel, and limps into an 
English port. If the collision was caused or contri- 
buted to by her negligence, her owner can be held liable 
in the British Courts up to £8 per ton, although the 
Norwegian owner may have bought his vessel from 
an Englishman for £3 or £4 per ton. The limit of 
£8 per ton was perhaps reached in a haphazard way, 
but if it has worked well for fifty years it should not be 
lightly abandoned. If, with improvements in  ship- 
building, this is too high a valuation, there is no reason 
why it should not be changed. But, desirable as uni- 
formity of law is, the question should be fully discussed 
and carefully considered before any change is made. 

e changes suggested are undoubtedly in the interest 
of shipowners, but the interests of merchants and 
shippers of cargo are also to be considered. Under 
the system proposed the shipowner gives up the value 
of his vessel if it is less than £8 per ton; if it is more 
Tht £8 per ton, he limits his liability to that sum. 
‘ 'S seems a case of ‘‘ heads I win, tails you lose ”’ as 
‘ar as shipowners are concerned. 


a 


* See ** Marsden on Collisions.” 5th Ed. pp. rgo-r. 
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VICTORIA AND GERMAN PREFERENCE. 


THE Victorian Government appointed a Commission to 
deal with the question, ‘‘ Have the Victorian Railway 
Commissioners shown preference to goods of British 
manufacture when in competition with goods of foreign 
manufacture? ’’ The report of the Commission has just 
been made available. 
goods and materials imported by the Railway Depart- 
ment during the period July 1, 1909, to March 31, 1912, 


It opens with a statement of the 


as follows. Total value of the  importations, 
41,987,514, made up as follows :— 
£ 
British manufactures ......02..eeseeee: «+++ 1,009,010 
Importations from India and New Zealand.... 65,550 
German manufactures ............+++ es 
American manufactures .........s+++-+++-- 509,800 
Other foreign manufactures ........seessee0> 95,656 
British or foreign, at option of suppliers ...... 40,774 
All other SOP O OR R EEE EHEEHEEEEE He 65,535 


Of the £201,239 spent on German manufactures, 
Krupp’s, by their agents, received 4,179,744 for wheels, 
&c., while British manufacturers received 
£123,536 for the same classes of goods. The Railway 
Department, by the chief mechanical engineer, remarked 
that in accepting tenders for tyres from Krupp’s, Vic- 
kers, Sons and Maxim, and Monkbridge, although nine 
other tenderers quoted rates lower than those accepted, 
they were not accepted, ‘‘ as, although their manufac- 
tures may comply with the specifications, they are in 
most cases unknown to me, and I do not care to take 
the risk of recommending them.’’ The tenderers referred 
to were :—T. Firth and Sons; Cammell, Laird and Co., 
Brown, Bayley and Co., John Baker and Co., H. 
Bessemer and Co., Steel, Peech and Tozer, S. Fox and 
Co., and J. Brown and Co. 

But the report deals with the matter in the following 
terms (worth reproduction in full) :— 

‘‘ The practice which has prevailed of declining to 
give orders for railway material, such as wheel centres, 
steel blooms, wheels and axles, tyres, &c., to well- 
known and reputable British manufacturers who have 
been manufacturing that class of material ever since 
railways have been constructed, and whose goods are 
accepted by railway companies in Great Britain and 
other countries, subject to tests stipulated for by the 
Board of Trade, said to be more severe than the Vic- 
torian railway tests, also by other Australian States 
and the Dominion of New Zealand, is not justified. In 
the past it has, we believe, caused a large and ap- 
parently needless expenditure of public money. As a 
result of inquiry, we learn that an extremely limited 
quantity of tyres, axles, &c., &c., of foreign manufac- 
ture is used by British railway companies. On perusal 
of the statement attached hereto, showing the tenders 
received in connection with the last contract for tyres, 
No. 19,861, it will be seen that the lowest tenders re- 
ceived from British manufacturers capable of carrying 
out the contract, as evidenced by the fact that they have 
been, and are now, supplying a similar class of material 
to railway companies in Great Britain, and to the rail- 
way departments of Australian States, are 37, 38 and 
39 per cent. lower than the three accepted tenders.”’ 

Not only has preference been given to German manu- 
facturers, but for the sake of saving £6,676, Ameri- 
can manufacturers supplied 4,264,756. worth of steel 
rails and fish plates in preference to a British firm. 
Another matter commented on in the report is that 
while the railway specifications prescribe inspection and 
acceptance at Melbourne, the inspection and test of 
3,500 wheels and axles supplied by Krupp’s were con- 
ducted at their works at Essen. ~The report con- 
cludes :—‘‘ The answer to the question submitted to us 
is that the Victorian Railway Commissioners have not 
shown preference to goods of British manufacture, but, 
on the contrary, have in effect shown preference to 
goods of foreign manufacture.”’ 

The Commonwealth Government, it is alleged, has 
also given preference to a German firm, but one of the 
excuses made is that only that firm could supply the 
material immediately. In answer to this, it is alleged 
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that it was known long before that the material — 
be required, and that therefore tenders were not ear 
for in proper time. The whole subject requires furt er 
investigation, No antipathy to German manufacturers 
exists, but the puzzling part of the business is why have 
they received preference? 

A prominent Chicago grain broker, Mr H. J. Patten, 
who recently visited Sydney, published on his return 
some scathing remarks with regard to Australian rail- 
‘roads. He remarked to a Chicago interviewer that the 
‘“‘ Australian railroads, all owned by the Government, 
are, without exception, the worst in the world. The 
Government is extremely slow about building exten- 
sions, and it will not permit private capital to develop 
the svstem.”” Mr Patten is right in the opinion of our 
Melbourne correspondent, who adds: ‘“‘ It has been a 
misfortune for Australia, and has greatly retarded. pro- 
gress, that railway construction was not left to private 
enterprise. More railways would have been constructed 
wherever a fair promise of a return existed, and fewer 
extensions of a political and profitless character would 
have been made. The Governments are now threatened 
by formidable combinations of railway employees, 
whose demands are insatiable. The Victorian em- 
plovees have formed a union, and threaten to strike if 
the demands they have formulated are not granted. 
They demand permission to affiliate with the Trades 
Hall Council, the meaning of which is that that body, 
and not the Victorian Government nor the Railway 
Commissioners, shall manage the service.”’ 


RETO cay ST 


A PLEA FOR GARDENS. 


PooR men are inarticulate. It is the main business of 
representative institutions, local and national, to find 
out the wants of the poor and to supply them. The most 
obvious, and, I am afraid, the most popular, plan is to 
help them at the expense of those who are better off, by 
imposing heavier taxes on the rich, and so on. A better 
method is to enable them to help themselves, to give 
them opportunities at present denied them by the law 
or by those who own the soil. Now, I have a cure for 
one of the greatest economic and social evils, and it is 
a cure which will add very greatly to the national wealth. 


It will not enrich one class at the expense of another; but | 


it will increase the total product and enlarge the national 
dividend. It will be a source of health and wealth to 
tens of thousands of poor families, and it will teach the 
children a most valuable tind of knowledge—the know- 
ledge of garden | 

agriculture. But a cure implies an evil. What is that 
evil? It is the lack of gardens in many villages and in 
the suburbs of towns. What is the cure? Itisto supply 
this want without impoverishing the owners, but with- 
out enriching them at the expense of their poorer neigh- 
bours. But how and why has this grievance arisen? 
Why are there so many cottages without gardens, or 
with gardens too small to supply vegetables, fruit and 
potatoes, in the midst of green fields? Was there not 
an Act passed in the reign of Queen Elizabeth providing 
that every cottage should have a good piece of land ? 
rrue, but it became a dead letter. Yet, even so, natural 
causes would have multiplied gardens if social reasons 
and the land laws had not stood in the way. The causes 
are various. Sometimes it is settled policy. The land- 
lord knows that farmers often object to their labourers 
having large gardens lest they should work less or be- 
come too independent. More often it is merely 
“economy "’ of space. The builder of cottages uses as 
little land as possible in order to extract the greatest 
possible amount of house rent from the smallest possible 
amount of ground. It is the cruelest and stupidest and 
least economical of all imaginable economies. No 
builder or architect would attempt such a thin yin th 

case of domestic animals. Years ago, in some nett of 
England cottages used to be built on roadside wastes 

t.e., on public land, and then, I fancy, seized by the lord 
of the manor or the adjoining owner. In ‘such cases 
there can practically be no garden unless the owner of 
the field adjoining the road allows it. 
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I was disgusted the other day, in a po 
district of the West Riding, where public spirieea 
have erected libraries and _ institutes for he ae 
hands, to find that even new cottages are stil] 
gardenless or with only a tiny patch. In South . 
many villages could be pointed out where this Sand 
scarcity of cottage gardens exist. I wish some oo 
hearted courtier or Minister could see a iow de 
tages adjoining a paddock of Richmond Park 
But I am thinking especially of a series of { _ 
villages not very far from Bradford. There js 
of pasture land, good and bad, running up f, 
the valleys to the moors, letting at from tos to dent 
acre, and selling, perhaps, freehold at from £10 to - 
an acre, unless it is suspected that it may be used a 
building land, in which case the price demanded ma be 
immediately multiplied by ten. In this neighbourhood | 
I saw a row of 20 or 30 cottages with tiny gardens of 
two or three yards square, subtended by a field of one 
acre, which had just yielded a hay crop. I am certain 
that it would not pay any farmer to give more than 
#2 an acre rent for the field. Possibly the owner 
who lives near, thinks it looks nicer as a field than as 
gardens. But look at the economy. Let each of those} 
20 working men have one-twentieth of the field—ie | 
let each garden be ten times its present length. Let the | 
acre be cultivated intensively by the spade. Think of] 
the supply of potatoes and vegetables that would be| 
raised with little or no expense. I have no doubt that] 
each cottage would get a supply of health in the shape 
of fresh vegetables worth a shilling a week in summer: | 
and what a pride and pleasure to the family—| 
what hours of useful and healthful rccreation for the} 
man and his wife and his children! The rich man who} 
owns the field might think of this, for his own grand 
father doubtless began life in clogs. Let us suppose, 

i then, that this field, which now yields, perhaps, a net 
profit of £1 per year, were converted into 20 gardens, | 
| cach yielding a net profit of 41 a year—for I will we | 
| a conservative estimate. That is a marvellous economic | 
|change. A field with a capital value of £20 on its} 
| present yield is converted into a field worth £400. | 
| Let the owner have £2 a year rent instead off 
'£1 profit from the hay, and let the £18 be divided] 
| annually between the 20 cottagers. If Mr Runciman, | 
who is said to be putting thought and business energy 
into the Board of Agriculture, would visit the cottages] 
round about Dewsbury, and look for further illustra-) 
tions, he would probably be inclined to agree with me | 
that in the West Riding alone 50,000 cottages might | 
probably be found which could be provided with gardens 
in this way, if they were allowed to take in a bit of | 
pasture or waste land at their very doors. | 

Let me appeal to all owners of vacant lands that } 
adjoin gardenless cottages to take action on their own} 
initiative. I know one landlord in Hertfordshire who] 
has done so. Every cottage in the country ought to 
have from an eighth to a quarter of an acre of k 
and I am told that a quarter of an acre (less inte 
cultivated than a smaller plot) would be worth 28 4 
week to any labourer with a large family. 
there are at least a million poor wage-earners 
could ,be provided with one-eighth of an acre apiece if 
there were universal good sense and goodwill ame 
owners and occupiers of land. A very simple. Act 
Parliament might provide for those cases where It 
telligence or goodwill do not exist. It might be pro- 
vided, for instance, that wherever a cottage OF small 
house adjoins a field the cottager shall be entitled t 
take in so much of the field adjoining his cottage 4s 
will make up his garden to one-eighth (or one-quartet) 
of an acre on paying a rent (say) one-quarter field, 
than that which the tenant is paying for the lie 
or (where the occupier is the owner) one-quarter for 
than a hypothetical tenant would give for the ar 

its existing use. If such an Act were pass® *S 
fanciful to suppose that the incomes of at 
million poor families would be increased by at 4°" 
shilling a week, and the annual income Of BET 
by about 2} millions a year. But this does. not a? | 
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for the immense addition to the health, pleasure, . 
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educative value of a multitude of new gardens. The 
rovision of gardens touches the ae and a garden 
at hand is worth an allotment double the size at a 
distance. The small holdings movement is excellent 
so far as it goes, but it can never touch one-tenth of 
the people to whom a large garden makes an im- 


i a al. 

Peaginnd after all is the land of gardens as well as 
of factories. And the fame of the English garden is 
older than the fame of the English factory. Bacon 
required not less than 30 acres for one of his ‘‘ prince- 
like ’’ gardens. That area would give us at least 120 
cottage gardens. And if, as Bacon declares, garden- 
ing is “ the purest of human pleasures ” and . the 
greatest refreshment to the spirits of man,’’ and if my 
economic argument be also sound, then there can 
be no more noble or profitable pursuit for the individual 
or the statesman than to enlarge the supply of cottage 
gardens. F. W. H. 


GOVERNOR WOODROW WILSON ON TARIFF, 
TRUSTS, AND LABOUR.* 


Tue torces of the nation are asserting themselves against 
every form of special privilege and private control, and are 
seeking bigger things than they have ever heretofore 
achieved. They are sweeping away what is unrighteous in 
order to vindicate once more the essential rights of human 
life. This is the sum of the matter: There are two great 
things to do. One is to set up the rule of justice and of right 
in such matters as the tariff, the regulation of the trusts and 
the prevention of a the adaptation of our banking 
and currency laws to the varied uses to which our people 
must put them. The other, additional, duty is that of protect- 
ing our people and our resources, and of keeping open to the 
whole people the doors of opportunity through which they 
must, generation by generation, pass if they are to make 
conquest of their fortunes in health, in freedom, in peace, and 
in contentment. 

The tariff question, as dealt with in our time at any rate, 
has not been business. It has been politics. Tariff schedules 
have been made up for the purpose of keeping as large a 
number as possible of the rich and influential manufacturers 
of the country in a good humour with the Republican party, 
which desired their constant financial support. The tariff 
has become a system of favours, which the phraseology of the | 
schedule was often deliberately contrived to conceal. It! 
becomes a matter of business, of legitimate business, only 
when the partnership and understanding it represents is 
between the leaders of Congress and the whole people of the 
United States, instead of between the leaders of Congress 
and small groups of manufacturers demanding special recog- 
nition and consideration. 

Our own clear conviction as Democrats is, that in the last 
analysis the only safe and legitimate object of tariff duties, as 
of taxes of every other kind, is to raise revenue for the support 
of the Government. Tariff duties hitherto have not been a 
means of setting up an equitable system. They have been, 
on the contrary, a method of fostering special privilege. They 
have made it easy to establish monopoly in our domestic 
markets. Trusts have owed their origin and their secure 
power to them. The economic freedom of our people, our 
prosperity in trade, our untrammelled energy in manufacture 
depend upon their reconsideration from top to bottom in an 
entirely different spirit. We should act with caution and 
prudence, like men who know what they are about, and not 
like those in love with a theory. There should be an imme- 
diate revision, and it should be downward, unhesitatingly and 
steadily downward. 

It should begin with the schedules which have been most 
obviously used to kill competition and to raise prices, arbi- 
trarily and without regard to the prices pertaining elsewhere 
in the markets of the world; and it should, before it is 
finished or intermitted, be extended to every item in every 
schedule, until special favours of every sort shall have been 
absolutely withdrawn and every part of our laws of taxation 
shall have been transformed from a system of Governmental 
patronage intoa system of just and reasonable charges which 
shall fall where they will create the least burden. 

hen we shall have done that, we can fix questions of 
revenue and business adjustment in a new spirit and with 

* Since President Taft vetoed the Bill for the reduct'on of the 
Steel tariff, he has obtained the support of Mr Pierpont Morgan, 
who has explained to the Press that Governor Woodrow Wilson's 
Policy is too indefinite. We have thought it useful, therefore, to 
coer our readers with Governor W lIson's views (as exhibited in 


ane) in a concise form, so that they can judge f r them- 
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clear minds. We shall then be partners with all the business 
men of the country, and a day ot freer, more stable prosperity 
shall have dawned. 

There has been no more demoralising influence in our 
politics in our time than the influence of tariff legislation, the 
influence of the idea that the Government was the grand 
dispenser of favours, the maker and unmaker of fortunes, and 
of opportunities such as certain men have sought in order to 
control the movement of trade and industry throughout the 
Continent. It has made the Government a prize to be cap- 
tured and parties the means of effecting the capture. 

It has made the business men of one of the most virile and 
enterprising nations in the world timid, fretful, full of 
alarms; has robbed them of self-confidence and manly force, 
until they have cried out that they could do nothing without 
the assistance of the Government at Washington. 

It has made them feel that their lives depended upon tbe 
Ways and Means Committee of the House and the Finance 
Committee of the Senate (in these later years particularly 
the Finance Committee of the Senate). They have insisted 
very anxiously that these committees should be made up 
only of their “friends,” until the country in its turn grew 
suspicious and wondered how those committees were being 
guided and controlled, by what plans of personal advantage. 
Government cannot be wholesomely conducted in such an 
atmosphere. Its very honesty is in jeopardy. Favours are 
never conceived in the general interest ; they are always for 
the benefit of the few. 

For what has the result been? Prosperity? Yes, if by 
prosperity you mean vast wealth, no matter how distributed, 
or whether distributed at all, or not; if you mean vast enter- 
prises built up to be presently concentrated under the control 
of comparatively small bodies of men, who can determine 
almost at pleasure whether there shall be competition or not. 

It is not as easy for us to live as it used to be. Our 
money will not buy as much. : 

High wages, even when we can get them, yield us no great 
comfort. We used to be better off with less, because a 
dollar could buy so much more. The majority of us have 
been disturbed to find ourselves growing poorer, even though 
our earnings were slowly increasing. Prices climb faster than 
we Can push our earnings up. 

Moreover, we begin to perceive some things about the 
movement of prices that concern us very deeply, and fix our 
attention upon the tariff schedules with a more definite deter- 
mination than ever to get to the bottom of this matter. 
We know that they are not fixed by the competitions of 
the market, or by the ancient law of supply and demand 
which is to be found stated in all the primers of economics, 
but by private arrangements with regard to what the supply 
should be and agreements among the producers themselves. 
Those who buy are not even represented by counsel. The 
high cost of living is arranged by private understanding. 

We have in these disclosures still another view of the tariff, 
still another proof that, not the people of the United States 
but only a very small number of them have been partners in 
that legislation. Those few have learned how to control 
tariff legislation, and as they have perfected their control 
they have consolidated their interests. 


Up to a certain point (and only ap to a certain point) great 
ceblnetiuns effect great economies in administration, and 
increase efficiency by simplifying and perfecting organisation; 
but, whether they effect economies or not, they can very 
easily determine prices by intimate agreement, so soon as 
they come to control a sufficient percentage of the product 
in any great line of business; and we now know that they do. 
Iam not drawing up an indictment against anybcdy. This 
is the natural history of such tariffs as are now contrived, 
as itis the natural history of all other governmental favours 
and of all licences to use the Government to help certain 
groups of individuals along in life. 

The fact is that the trusts have been formed, have gained 
all but complete control of the larger enterprises of the 
country, have fixed prices, and fixed them high so that profits 
might be rolled up that were thoroughly worth while, and 
that the tariff, with its artificial protections and stimulations, 
gave them the opportunity to do these things, and has safe- 
guarded them in that opportunity. The trusts do not belong 
to the period of infant industries. 

The next chapter will set us free again. There will be no 
flavour of tragedy init. It will be a chapter of readjustment, 
not of pain and rough disturbance. It wi!l witness a turning 
back from what is abnormal to what is normal. It will see a 
restoration of the laws of trade, which are the laws of com- 
petition and of unhampered opportunity, under which men of 
every sort are set free and encouraged to enrich the nation. 
Power in the hands of great business men does not make 
me apprehensive, unless it springs out of advantages which 
they have not created for themselves. Big business is not 
dangerous because it is big, but because its bigness is an un- 
wholesome inflation created by privileges and exemptions 
which it ought not to enjoy. 
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" which are to be controlled an 


|} some; there can be no contentment unless they are 
!| contented. Their physical welfare affects the soundness | 
| of the whole nation. We shall never get very far in the 
| settlement of these vital matters so long as we regard every- 


| the people is no idle phrase; those who believe in it believe 
| that there can be no rule of right without it; that right in | 


|| body should take part in the action that is to determine it. 


{| 4 rites an agricultural correspondent, since English 
| farmers found themselves in a position so serious as at 
|| the present moment. The conditions are in many parts 
|} even worse than they were at the end of August, 1879, | 
|| the most disastrous year in recent times. For six 


| many parts of the country come reports of floods and 
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But the problem and the difficulty are Se: 
] t trusts and combinations 
that. There arenot merely -“ Sapeived of their power to 


create monopolies and destroy rivals ; thereis something bigger 


ill, e subtle, more evasive, more difficult to deal with. 
ice a vast confederacies (as 1 may perhaps call them 
for the sake of convenience) cf banks, railways, express com- 
panies, insurance companies, manufacturing corporations, 
mining corporations, power and development companies, and 
all the rest of the circle, bound together by the fact that the 
ownership of their stock and the members of their boards of 
directors are controlled and determined by comparatively 
small.and closely interrelated groups of persons who, by their 


informal confederacy, may control, if they please and when they 
will, both credit and enterprise. Their very existence gives 


| rise to the suspicion of a“ money trust,” a concentration of 


the control of credit which may at any time become infinitely 


| dangerous to free enterprise. If such a concentration and 


control does not actually exist, it is evident that it can easily 
be set up and used at will. ; i 

If I am right about this, it is going to be easier to act in | 
accordance with the rule of right aad justice in dealing with | 
the labour question. The so-called labour question Is a 
question only because we have not yet found the rule of right 
in adjusting the interests of labour and capital. The welfare, 


| the happiness, the energy and spirit of the men and women | 
| who do the daily work in our mines and factories, on our | 
| railroads, in our offices and marts of trade, on our farms and 
'on the sea, is of the essence of our national life. There 


can be nothing wholesome unless their life is whole- 


thing done for the working man, by law or by private agree- 


| ment, as a concession yielded to keep him from agitation and | 
| a disturbance of our peace 


The working people of America—if they must be dis- 


| tinguished from the minority that constitutes the rest of it— 


are, of course, the backbone of the nation The rule of | 


politics is made up of the interests of everybody, and every- 


much greater than dition of the crops. Self-binders could not be 


in many cases the corn has had to be cut with the — 
Half a century ago weather like the present wo: 

sent up-the price of wheat at least a pound uld 

but fortunately we are no longer dependess ’ 
home crop. There was, however, a distinct h the 
of prices at Mark Lane last Monday, and En io | 
was quoted at a shilling more than in the peetia Wheat 
The root crops are growing fairly well, but an —— | 
badly. Potatoes (where disease is not present) a : 
tolerably well. Hop-growers are becoming oa 

but provided that we have some fine weather a : 
yield may be expected. Fortunately for our people 
crop news from abroad is satisfactory, and jn ¢ it = 
the failure at home the world’s wheat harvest , eof} 
confidently expected to be considerably larger dean 
year. Bumper crops are anticipated in Canada and the} 
United States, and a moderately good output should | 
come from Russia. Experts consider that the price of | 
fiour is likely to be reduced a little, in spite of the high | 


freights ruling. 


— 


Cotton Prospects.—A Manchester Correspondent 
writes :—The position of raw cotton is now very in 
teresting. The prospects for supplies and prices in the 


| near future are quite uncertain. In the United States 


the weather during the past month has been very 
favourable to the plant, and consequently a rather re 
markable decline of over a penny a pound has oce 

the rate on July 30th being 7.53d, whilst on Thursday 
last the figure was 6.44d. The Agricultural Bureayof 
the United States Government will publish an important | 
report relating to the crop on Tuesday next. Sineea 
month ago the deterioration in the growth has bees 


| slight. The advices from Texas are very satisfactory, 


It is too early for reliable estimates of the total crop 
to be issued, but it is held in some quarters that the | 


| output will be the second Jargest ever known, - The} 
| season 1911-12 draws to a close this week, and it has 


| been notable for the growth being a record one. The 


Notes on Business and Finance. 


The Harvest and the Weather.—It is many years, | 


weeks there has been almost continuous rain, and from} 


rumed crops. Large areas of the country are under | 


water, rivers have overflowed their banks, and have | 


f 


|| Carried away fie'ds of produce ready for carting, while 
i} many farmers have lost the bulk of their hav and their 


grain. In some districts fodder may rise to high prices, 
and this will hit stock farmers very hard. The heaviest 
rainfall has occurred in Yorkshire, Lincoinshire, Nor- 


|| folk, Nottinghamshire, Cambridgeshire, Huntingdon- 
| shire, Bedfordshire, Buckinghamshire, Hertfordshire, 
Berkshire, Oxfordshire, Surrey, and Kent, and in those 


counties the greatest damage has been done. Suffolk 
Essex, and the South-Western counties have escaped to 
a large extent, for while in those districts the weather 
has been very wet, the rain has not been of that per- 
sistent character which has played such havoc in other 
parts of England. In the fertile corn-growing districts 
of the fens of Cambridge, Hunts, and Lincoln nearly 
all the corn has been cut for a fortnight and more 
but practically none is carried. Some of it is standing 
in water, while in other cases it has begun to s ack 
as it stands in the shocks. Happily, in Norfolk 
about two-thirds of the wheat crop has been carri d 
but practically all the barley is still out. h 
suffered terribly from a disastrous flood 
the harvest in Sussex is completed, but the 
a bad condition, and will have to remain in stack f 

long time before it is fit to thresh. The com tains: is 
very general regarding the heavy expense of Reece 
this year’s corn, owing to the twisted and ice 


> . ’ 
Norwich has 


About half 


grain is in 


| prices in Egyptian cotton have fallen over 3d a pound | 


official figures will not be known for a few days, but 


| the crop may be estimated at about 15,700,000 bales. 
| The news from Egy i gr: ' r 
gypt with regard to the new growth] 


is also promising. Climatic conditions have bees 
favourable so far, and there is some possibility of a 


| record yield. It remains to be seen whether fogs later 


on will do any damage. The crop for the season just} 
ending will amount to about 7,270,000 cantars, against | 
7,573,000 cantars in the year before, which was the | 
biggest output on record. During the month of August} 


ij 
i 


} 


The Rise and Reaction in Rubber Shares—The} 
feature of the present week in the industrial market has} 
been a continuance of the animation in the rubbet] 
share department. The rise, which started about tel} 
days ago, came like a thief in the night.- Brokers and] 
dealers alike had been talking bullishly for months past | 
and at the same time selling little bears on the ¢x*| 
pectation of getting back the stock the market-tum) 
lower, which, of course, they succeeded in doing ove} 
and over again. Mr Lampard’s speech at the recent | 
meeting of the Rubber Plantations Investment Trust 
warned those who were short of shares, but ts} 
in itself did not save prices from sagging away si 
further. It was supposed that at least 2,000 tons of 
raw rubber were held up in the Thames as 4 Cm 
quence of the transport strike, and the bears pointed 
to the strong probability of a fall in the price when those 
tons came to be marketed in Mincing Lane. At the} 
same time, it was argued that the price of the eo 
held its level, of just under 5s a pound, owing aie 
shortage of supplies, which could only last uot 
conclusion of the strike released raw rubber 1n@ only 
quantities. The latter prediction, however, pr? 
half true. An unusual amount of the s for 
through to Mincing Lane for auction. This 
instance, saw a record amount put up in the more 
but this failed to move the price downwards ie 
than a fraction of a penny. The market © 
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‘n short, showed a good deal of strength, and | disorder. Austrian and Hungarian Rentes now yield 
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jal ¢ 
ons out the inferences which shrewd observers had 
sO 


drawn just lately from the a of the ee 
‘on and supply issued by Messrs Hecht, Levis 
KG hn, the well-known experts on the raw rubber 
and = rs the Stock Exchange, meanwhile, the 
ene had strengthened into active demand, and, 
Scsthably oF not, buyers came in, not by scores, but by 
Me redc. Rubber Trusts rose from 7s 6d premium 
Eastern Trusts from 15s premium 
to 24s 6d premium ; while in the re an 
the rises have been even more substantial. nile t is 
went on Stock Exchange operators could hardly make 
up their minds whether to be bulls or bears. a 
one agrees now that the rate of progress was muc 
too fast, and Thursday’s reaction surprised nobody very 
much. A few new dealers have come into the market, 
but not so many as would have been the case had 
activity been confined this week to rubber shares alone. 
Moreover, there is the feeling that the rubber boom 
will not last, as well as a certain amount of timidity on 
the part of a great many who look longingly at the 
maelstrom of business, but are afraid to venture into 
it in case it should dry up of a sudden. As was the 
case in the last boom, the Stock Exchange hangs upon 
Mincing Lane, where the produce brokers and their 
friends can do much to manipulate the price of the raw 
stuff in such a way as to upset whatever calculations 
the Stock Exchange and its clients may make. On the 
basis of the past twelve months’ dividends and their 
present production, not a few of the principal rubber 
companies’ shares are fully valued, if not over-priced ; 
but should rubber continue to advance, as it 1s con- 
ceivable may be the case, the reaction might be followed 
by another rally. Speculation is not yet rampant in the 
sense that a big bull account has been built up. Buyers 
took up their shares by tens of thousands this week, 
and these are the people who will keep their holdings, 
even though there should be a setback of a florin or so 
in the price of the market counters. Brazil is mani- 
festly anxious to do all that is possible to retain Para 
in the forefront of the raw rubber market, and by 
various methods the Brazilian authorities are en- 
deavouring to reduce costs. Next year should see a 
big increase in production, too, from the Middle East, 
which can hardly fail to have its effect upon the price 
of the product. Taking the short view, however, it 
may be said that the little shake-out of the past day or 
two makes for healthy business unless prices are 
allowed to fall back so far that the reviving interest 
of the public is nipped in the bud at the start. 












hundreds. 
to 158 6d premfum ; 





Credit Restrictions in Austria-Hungary.—Since the 
beginning of the year business in Austria and Hungary 
has been suffering very severely from a scarcity of 
ready money, and the troubles have now become acute 
in the textile and leather trades. In the silk trade 
firms which paid cash, or within thirty days, now 
demand six or eight months’ credit. In the woollen 
industry the great banks of Vienna are refusing new 
credits, and the provincial banks are calling in loans, 
especially in Galicia and Hungary, where a number of 
weak banks recently started have caused a dangerous 
€xpansion of business. The natural result of over- 
trading, followed by this sudden drying up of new 
credit, has been a great number of small failures, 
and a sort of moritorium exists in many parts of the 
Country. Although the iron and steel trade is still 
brisk, the output in leather and textiles has been re- 
duced. No less than 150 failures have been reported 
in Galicia alone in the leather industry since January. 
Ot course, these are mostly small concerns, and the 
‘xpectation of a very good harvest has produced a 
better leeling in the last fortnight. The crisis, such 
“S It is, may be attributed largely to the artificial condi- 
tons produced by the tariff, and to the excessive par- 
etpation of the Austrian and Hungarian banks in in- 
dustries and the building trade. The want of liquid 


resources is being visited by the bankers who have been 
¢ The funds have 
© ; for the finances of the Dual Monarchy are in 


too gree 


dy upon their luckiess clients. 
fallen to 
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nearly 5 per cent., a rate which, we believe, has not 
prevailed since the early ‘eighties. 





Country Brokers and the London Stock Exchange.— 
Two hundred signatories, who are stock and share 
brokers in over a hundred provincial cities and towns, 
have just addressed to the London Stock Exchange 
Committee a protest, none the less forcible because it 
is temperately worded, against the new Rules affecting 
commissions. In none of the cities or towns repre- 
sented is there an individual Stock Exchange, and it is 
claimed that there are about 4oo of such brokers, with 
offices spread all over the kingdom, and therefore with- 
out the opportunity to form an efficient association for 
the mutual protection of interests such as exists in the 
case of the Associated Stock Exchanges to which 
Glasgow, Liverpool, Birmingham, and the rest 
belong. The Committee of the London Stock Ex- 
change is asked to give favourable consideration to a 
number of points, the principal of which is that the 
London member is compelled by the new Rules to 
charge a prohibitive commission to brokers in the 
country in a place where there is no Stock Exchange 
if those brokers advertise in the Press or issue circu- 
lars to other than their own principals. It is pointed 
out that in local and unquoted securities the only 
means for dealing to the best advantage for clients 
are :—(a) by effecting a bargain between clients; (b) 
by writing shareholders and other likely persons; (c) 
by advertising such securities in the local Press. The 
last-named practice is of benefit to London brokers, 
inasmuch as many are in the habit of sending orders in 
unquoted securities, which they cannot deal with in 
London, down to their country correspondents, and 
the signatories ask that they may be allowed to con- 
duct without penalty the business they have created, 
and carried on in some cases for over 50 years. With 
regard to the general interests of provincial brokers, 
the memorial points to the two Stock Exchange Rules 
under which London brokers are forbidden to share 
their commission with a broker who advertises in the 
Press, vet are permitted to do so with bankers, solici- 
tors, auctioneers and financial houses, &c., many of 
whom habitually advertise and canvass for business 
in stocks and shares. This is stigmatised as a glaring 
injustice, and in asking that the restrictions already 
referred to should be removed, the provincial brokers 
suggest by way of alternative that bankers and 
all others entitled to receive abatements in commis- 
sion from brokers in the Stock Exchange be placed 
under similar restrictions. They urge that bankers, 
solicitors, and other agents who receive allowances of 
commission from London brokers should be placed on 
less favourable terms than the bond-fide provincial 
broker who builds up the business, and devotes his 
whole time to it. ‘‘ In our opinion,’’ they conclude, 
‘the new scale of commission, so far as it applies to 
the public, is generally fair, although too high in some 
cases.’’ The cities and towns represented by the firms 
and individuals signing the protest are all over the 
British Isles, from Armagh to Eastbourne, from New- 
port, Isle of Wight, to Douglas, Isle of Man, and the 
populations range from 2,391 at Bervie to 278,000 at 
Hull. There seems to be a good deal of sound sense 
in the letter, but the London Stock Exchange Com- 
mittee are so determined to cut off the advertising 

broker from Stock Exchange privileges that their 
reply may not be favourable unless some way can be 
found to differentiate brokers who do one type of 
advertising business from others who cultivate by ad- 

vertisement a class of business very much less desir- 
able in the interests of the public at large. 





The Scottish Railway Dividends.—The two smaller 
Scottish lines declared their dividends on Wednesday, 
and by the market the figures were adjudged very 
satisfactory. The Highland distribution is at the rate 
of 1} per cent. per annum, the same rate as for last 
year, but the carry forward is reduced by £430, and 
the renewal appropriation by £500. The balance 
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South-Western only lost £15,300, 
| cent. 


|| with the Zapatists, 
| mass of the peasantry might be 


|| provide small holdings. 
| been made by a member of the Cabin 
| Orozco, but the latter had insisted on the + 
| of the President and Vice-President as a 


The cause of peace, unfortunately, will not be helped 
| by the enforced intervention of the United States in 
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brought into the account was about £ eS 
having regard to the fact that the pu is 7 : ao 
showed a decrease of £6,300, the figures shov ~ 
expenditure has been reduced by a fair wpe wa 
Great North of Scotland dividend 1s also at the sa 
rate as for last year, namely, 4 per = 
on the deferred ordinary. The sum ete 
is £6,506, against £6,234, an iaceeaee of £272. Pr 
this case the published traffics showed a fall o £34 0 
and the renewal appropriation has no doubt oe 
These results had a stimulating effect on the — 
| railway market, but it must not be expected that the 
Caledonian and North British results will be edi ast 
factory. Both these lines lost about £50,000 ¢ach if 
to the end of July, as compared with 
half-vear of 1911, the bulk of the 
. The Glasgow and 
or. about 14 per 


gross receipts up 
the corresponding ; 
decline occurring in goods traffic. 


<a ccecessace eae T 


Mexico and Central America.—Some uneasiness has 


| be cused in Wall Street this weck, not only by the 


ie 4 


contemplated despatch of a regiment of United States. 


infantry to Nicaragua to protect the marines who are 
' : x : ' t natnen ‘rye + 
the telegraph lines from the Pacific Coast to 


1 
ovardine 
; UdrGilin 


i . e . * aan di Pee site st37 arie but 
|| the capital against General Mena’s ré volutionaries, bu 


also by the continuance and development of the rebel- 
lion, or rather the two rebellions, in Mexico. T he most 
serious of these, as far as the United States 1s con- 
cerned, is, of course, that of General Orozco in the 
North: A section of his troops, under General Salazar, 
has been attempting to reach Casas Grandes, on the 
Mexico North-Western Railroad and close to the border 
of Sonora, in order to use it as a base for an advance 
through that State to the port of Guaymas, where 
they hoped to get arms and recruits from abroad by sea. 
Defeated at Corralitos, some 50 miles north of Casas 
Grandes and 150 from El Paso, in Texas, and fearing 
to be caught between two, if not three, forces of Federal 
troops, they have been advancing north-eastwards along 
the railroad, destroying the bridges in their course, in 
ion with the main body under 
General Orozco, who was to advance to meet them 
from Ciudad Juarez, opposite El Paso. They had 
done much damage to other American property, espe- 
cially that of a catthe company, and were threatening 
the Mormon colonies to the west of the railroad, which 
had been evacuated by the colonists. They were smug- 


order to etlect a  unct 


| gling ammunition from over the frontier, and during 


its transit were firing into United States territory, in 
order to distract the attention of the frontier patrols 
from the convoys. Thus the United States Government 
might find itself constrained to intervene, but its inter- 
vention would mean a great access of strength to th« 
insurgents, and might endanger the lives of the Ameri- 


| can residents stillin Mexico. In Sonora as yet the insur- 
_ gent bands seem to be few; but matters are said to be 
| very much worse in the second area-of disturbance, 


comprising parts of Morelos, Guerreros and Puebla, 
the scene of the Zapatist rebellion. Zapata’s bands 
have ravaged country less than 30 miles south of Mexico 
City, and have committed horrible outrages, even on 
American citizens ; though a much less serious view of 


|, the peril to the Government is taken by foreign obser- 


vers in the capital than that suggested by the remark- 
able description published this week in the Wide World 


|| Magazine. The Mexican Government, according to 


the latest mail advices, were once more negotiating 


and it was thought that the 
appeased by a promise 
‘ant more corn, and would 
An incidental attempt had also 
et to negotiate with 
esignation 
preliminary. 


that the landowners would pl 


Nicaragua in support of President 
already regarded as their nomin 
endanger the re 


it Diaz, who was 
ee (though this will not 


cent settlement as to the foreign debt), 
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nor by the announcement that Mr Min Hes. 
effected a consolidation of the Central Ameri 
ways, and proposes to build lines in Southern ries 
giving a seven-day route from New York toG 
This news is believed in well-informed quarters Pe 
merely a réchauffé of the prospectus of the Inte be 
Railways of Guatemala, published in Ma last: 
some versions of it indicate that the Salvador and ¢ 
Rica Railways are to be brought into the scheme, 
latter is practically included already, being under lease 
to the United Fruit Company, which would gain noth; 
by purchasing it; the Salvador Railway sends its trafie 
by sea to the Isthmus of Tehuantepec, and a line hs 
ing it into the Guatemalan system, though promised 1 
this prospectus, would present great difficulties yo 
it is said on good authority that the cost would be 


prohibitive. We doubt, too, if all the lines are of the. 


same gauge. But the consolidation has no i 
except as part of the Pan-American Railroad 

and the patriots of these little States, and of Mexico 
bitterly resent Pan-Americanisation under the auspice. 


oak 
of the United States. — 


The Currant Crop—The total exports of currants 
| from Greece, according to Messrs Burlumi’s anny 
| 
| 
| 
| 


report, amounted to 113,000 tons during the past year, 
although the total crop was 157,000 tons, agains 
123,000 in 1910-11. Of this amount, 40,000 tons were 
delivered to the Retention Stores of the Privileged Com. 
pany, and 7,500 tons were made into wine in Greece 
In 1898 the Retention Law was passed for the purpose 
of reducing the quantity available for export to the 
amount of the demand abroad, in order to maintain the 
price. From each shipment a quantity was taken with 
out payment, deposited in Government Stores, and sold 
to local distillers and winemakers. In 1905 a charter 
for 20 years was granted to the ‘‘ Privileged Company 


for the Protection of Currant Production and Trade,”} 
which, under an elaborate arrangement with the} 


Government, is required to purchase currants at fixed 
| prices. The company, by its charter, has the right to 


levy from every shipper the 35 per cent. of the shipment} 
in kind, but in return for this free gift is obliged to) 
purchase at a fixed arbitrary price the total surpuls of) 


the crop remaining unexported. As the company is 
forbidden to dispose of the various descriptions of 
currants in the form of fruit, but must sell it to the 
local wine makers and distillers, it will be seen that the 
company’s prosperity varies inversely with the amoutt 
of fruit remaining unexported. This attempt to prevent 
over-production was at first not only useless, but dette 
| mental to other industries. The certainty of obtaining 
| good prices for his crop whether from abroad or from 
the company stirred the grower to fresh efforts to aug 
ment his output; while, on the other hand, the com 
pany, finding itself in possession of 35 per cent. of the 
currants exported, as well as all the currants remaining 


in the country, turned its energies to disposing of ts) 


stock in any possible form and at any price. 


to suffer were the Government, and incidentally foreig} 


bondholders, as the yield of the Conceded State Mono 
poly of Petroleum was seriously threatened by the 
growth in the consumption for lighting and 
purposes of the cheap alcohol manufactured from 


company’s currants. Then the wine industry, alsos | 


ing from over-production, demanded privileges, Sim 
to those allowed to the currant growers, for a 
their surplus stock. After a series of abundant crops 
another attempt to cope with the excessive pr 
was made in 1910, in the form of the Deracination 


plantations to the company for deracination at 4 
price; the land was to remain the absolute Pp - 
the owner after deracination, free to grow any 

except currants. 
owners under this Act, the company made a of 
of £500,000, which was specially secured by 4 de 


7 drachmee per 1,000 Venetian pounds of the com | 


annual yield from which since the formati 
pany had averaged £92,000, against £48,000 


Con 


vention, under which owners were allowed to offe fel 


For the purpose of ! cat | 


| 
| 
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| black rot, haiistorms, worms, and other insects has been 
'| reported. 
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e service of the debt. Under this Act the company 
were to be allowed to wihdraw 25,000 acres from culti- 
yation, but in 1911-12 the total area uprooted was only 
1,00 acres, for which the company paid 4,30,000 in 
compensation. It is hoped, however, that a much larger 
area will be dealt with in the coming season, as the 
company have made more advantageous offers to 
owners. No dividend was paid on the shares of the 
Privileged Company in 1911, but the Wine and Spirits 
| 
f 


for th 


| Company paid 15 per cent. on their increased capital of 


£400,000. The closing season has been remarkable for 
the smallness in the fluctuation of prices, and most of 
the descriptions close aft the figures at which they 


|| opened. The clearances for the home consumption in 


the United Kingdom were 60,943 tons, against 60,748 
tons last year, though there was a decrease of about 


'| 7,000 tons in shipments to the Port of London, due, it 


is stated, to the increase last August of landing and 
rent charges. France has taken 3,000 tons less than 


| last year, but Canada and the United States have taken 


2,300 tons more. The new season’s crop is estimated 
at about 160,000 tons, and the quality promises to be 
very good, though from several districts damage by 





New Zealand's Frozen Meat Trade.—A New Zealand 
correspondent writes :—The prosperity of New Zea- 
land is indissolubly bound up in the frozen meat in- 
dustry, and its rapid rise since 1882, when the first ship- | 
men was made, is one of the ormances of commerce, 
and may be justly called one of the greatest triumphs 


of applied science. In addition to the frozen meat, | 
which now totals over £°3,000,000 per annum, we also 
export 4,3,000,000 worth of butter and cheese, which, 
though not necessarily frozen, is all stored in the | 


| freezing w 


; of the colony, and is sent home in the | 
cool chambx 


of the refrigerating steamers. A large 
| part also of the increase in the value of the wool ex- 
ported must attributed to the growth of the frozen 
meat industry, and in addition, we are now well served 
by direct lines of steamers, called into being by the 
hecessitics of the trade. At the very lowest estimate, 
the application of the refrigerating process has in- 
|| creased the wealth of New Zealand by one hundred 
| millions sterling, a fact which Socialists, who hold that 
all wealth due to labour, should ponder over and 
consider. With these prefatory remarks, a_ short 


| Bolivia and Brazil is held back by want of communica- 





driven them into buying most of the stock that passes 
through their works. This caused temporary difficulties 
through want of capital, but the practice of each com- 
pany establishing reliable grades and selling by cable to 
London buyers, c.i.f., has got rid of this difficulty, and, 
as will be seen by the reserve funds, most of the com- 
panies are now in a strong position. They are ex- 
tremely well managed, being said to lead the world in 
refrigerating works, and the latest up-to-date machinery 
is installed, carbon di-oxide having replaced ammonia 
as the circulating medium, which had previously dis- 
placed the Linde machines using cold air. The utilisa- 
tion of bye-products is well attended to, nothing being 
wasted. The best tallow produced by a steaming pro- 
cess, for instance, is a beautiful-looking substance, 
and commands a high price for the manufacture of mar- 
garine. In the end the refuse is made into manure, 
which commands a ready sale in the colony, and is 
quite a source of income to the companies. 





The Brazil Railway Report.—The report of the Brazil 
Railway, whose president is Mr Percival Farquhar, is 
of particular interest just now on account of the enter- 
prising nature of the company’s declared programme 
and the still greater expansion with which the manage- 
ment’s ambition is credited by market rumours. As 
already announced, the Brazil Railway company has 
acquired interests in the Uruguayan railways and in the 
Antofagasta railway. Antofagasta is a long way from 
the Brazil railway system, and owing to this step Mr 
Farquhar is credited with having in his mind the 
creation of a great transcontinental system across the 
heart of South America. The scheme sounds alluring, 
and there can be no doubt that the development of 


tions. But railways cannot develop a country in a year, 
and the Brazil Railway’s present construction pro- 
gramme will build lines quicker than the traffic can 
make them pay. The issue of the latest report, in fact, 
has been followed by a drop in the price of the ordinary 
stock (which has been up to 120) as the prospect of an 
ordinary dividend is yet far away. The income from 
all sources for the year was $4,112,747, of which 
$439,435 was ‘‘ profit on construction of lines for a 
subsidiary company.’’ Interest on bonds and deben- 
tures absorbed $1,357,663, and after paying adminis- 
tration expenses, &c., there was a balance of 
$1,357,663. The sinking fund for the 5 per cent. de- 
bentures took $12,552, and divided on the preferred 
shares $600,c00. There was added to reserve funds 




















| oe n of the capital employed in the industry may 
of interest, and following figures, which are taken 
rom a recent Wellington Stock Exchange report, are 
'| offered : 
ain : pie a 
| Es 
Dp he . Paid- o 3 +3 ae Ss 
Name of C sean, Paid-up)| Reserve up 42 Divi- . g< 3 
Capital.| Funds. |.Pet | 36 =e 3 
Capital.! Funds. Share| 3 dend 3325 
—-— Seer && 
© rv Fe 7 £ i £ } £ £ of oo 
| carembury Frozen Meat Co., Ltd. 183,727} 54112}710, 8 | 8 4 
| Gear ao Fr Meat ( »., Limited 173,186) 147,957; 10 1416) 10 62 
Wellingtay . ezing ¢ 0., Limited. 92,000) 158,04) 1 34) 15 44 
| Nelson Bees tt Export Co., Ltd.) 105,76€| 59,254 5 | 65/ 8 63 
i} Way, n Bros., Limited ........... 454.29% 4oc2e| : 6 
| ——sanui Meat FreezingCo, Ltd.) 4958 .. | 5 | * _ 
*Not quoted. 
] he abov: figures are necessarily incomplete, but with 


the exception of th 
those at 
colony. 


e Otago and Southland works and 
Auckland, comprise the chief works of the 
Sees rhe first two are situated in Canterbury, the 
res two have their works in Wellington City, and 
| Slee se bnom from the Wellington province, and the 
The ie vm _ eae operates chiefly in HawkesBay. 
‘ea a oe we considered moderate, and it will be 
very nen aa a on the shares at the price quoted 1S 
te Ruetaad » the ) ields on a similar class of industrials 
sand, proving the close connection between the 


Dominion :; : ; 
liens and London. Nelson Brothers, which has 
arve ve Aa . : 
portend 2 St capital, own large stores in London, but the 
TS are »ley y » 9% 
‘re purely New Zealand concerns. Several of 


these wartc «. : : 
with Works were started rather on co-operative lines, 
ith the idea of f 


the competition 


and written off preliminary and other expenses the sum 
of $667,416, and there remained $77,694 to be added 
to the balance forward, which is raised to $1,091,270. 
It is evident that considerable sums of new capital will 
have to be raised, and in this consideration the 44 per 
cent. first mortgage bonds, standing at 93 and yielding 
£4 16s od per cent., give a fair return. But the rest 
of the company’s securities are more speculative. 





Capital and Industry in Canada.—A summary of 
the census of the manufactures of Canada, which was 
taken last year in respect of the calendar year 1910, has 
been issued during the week from the office of the High 
Commissioner for Canada. The previous census was 
taken in 1901 for the calendar year 1900, and the rate 
of growth between the two periods is very striking. 
The chief figures are summarised below :— 














1900. | 1910. | Increase. | Inc. 























a | cebu, seoeibad l % 
| Rstablishmente... 14,650) 19,202 4,552) 31-07 
Capital ........| $446,916,487) $1,245,018,881| $798,102,394| 178-58 
Employees ....| 339,173) 511,844) 172,67}, 5091 


Salaries and 

wages ........| $113,249,350) $240,494,996) $127,245,646) 112°36 
Materials ......| $266,527,858| $600,822,791 $334,294,933, 125-42 
Products ......| $481,053,375) $1,164,695.032| $683,641,657' 142-11 








armers consigning through them; but | Without further information than is contained in the 
of the more proprietary concerns has! figures + themselves, it is dangerous to attempt any 
cr ne tama ee ae area eine 
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deductions, though one or two features of the figures 
deserve comment. The figures only relate to estab- 
lishments employing more than five hands, but even 
so the growth of only 31 per cent. in the number does 
not seem large for a ten-year period. This is no doubt 
due to the policy of combination which has been notice- 
able in Canadian industries in recent years, assisted 
partly by the tariff and partly by the financier. The 
larger average size of the factory 1s proved by the 
figures of materials and products, and whereas each 
factory employed an average of 23 persons in 1900, 
the average is now rearly 28. The average wage per 
employed works out at $334 per annum in 1900, and 
$470 per annum in 1910, but these averages include per- 
sons in receipt of salaries as well as ordinary wage- 
earners. ‘The dificrence between the value of the 
products and the amount spent on materials represented 
37-5 per cent. on the cost of the materials in 1900, and as 
much as 53.7 per cent. in 1910. Perhaps.this fact is not 
unconnected with what is the most striking feature of 
the figures, namely, the increase in capital by 178.6 
per cent., a ratio quite out of proportion.to the in- 
creases in the other figures. In 1900 the annual output 


| represented 107.5 per cent. of the capital employed ; 


in 1910 this proportion had fallen to g1 per cent. A 


| portion of this drop may be due to a larger proportion 


of the capital being but newly expended. This, how- 
ever, cannot account for the whole of the decline, and a 


| portion at least maybe ascribed to financial inflation. 


ae ee 


Brazilian Coffee.—Our Rio de Janeiro correspondent 
writes, under date August .6th:—The Santos cofice 
market, after a gradual dk ‘ond half 
of the past month, has relapsed int ulness, nobody 
desiring to enter int i 
term positior 
order of 


Labour troubles have : 

ably, and prospects 

couraging, as a further stoppage of business from the 
same cause appears quite likely. The previous paralysis 


ul 
ra whole week, owingo to the carters’ trilre j 
‘ ing nl Carriers Strike, mad 


1 he prices at the end 
The difficulties of the situation w 
added to by the monev market 


dealers uneasy, hence the collapse 3 
: 

or the montn. r 

cc 


b; nk om a mes » . ws fe 1, . . oa 
! inks being very =; ol-any fresh negotiations. Th? 
near approacn of the flowering season has also helped 
to depress prices, especially as everything has been p ‘O- 
gressing favourably in the interior. A littie more rain 
; 1e flower could 
then have appeared in some districts ere this, but as it 
: S ‘ i » Ww A ae i 
is, flowering has only been delaved, the frost reported 
: ” i, UF re VO! ¢ 
having done no harm. 


in ‘ wt" eal * . ° Fi 
In July would have be en beneh ial, as tl 


Receipts were, of course, much 
smaller, owing to the strike, as orders were wired to 
the interior to stop the different railwavs receivine but 
this month’s figures will be increased in proportit n 
rhe market has been further affected by the failur 7 f 
a native firm, and there are rumours that another : : 
cern will Shortly suspend payments. He re in Rio coffes 
business is very dull, despite the efforts of a group of 
term operators to liven things up. The vara it 

augurated futures market, which is known as the Be in 
de Mercadorias, and is an official concern for the al 
pose of guaranteeing term operations, has ian et 
very active, the majority of the deals registered hz in ' 
been in cotton and sugar. a its 


et eens 


cate Joint Stock Companies.—The Itali 
»tock Company Association, a body Created last yez 
to unite the joint-stock companies for the lefen a 
their fiscal, economic, and other interests teed enaine 
lished Some statistics showing the bulenee: tear ae 
place in the first six months of 1912 in the Ce vital of 
~amee joint-stock companies, both through me 
och new companies and the increase in the capital of 
ro ng companies.. A correspondent, who has Soi a 
en comparison of these figures with last year’s 
stics, sends us some instructive notes. The nat 


an Joint 


t becoming tighter, the | 


increase in the capital of Italian joint-stock : 


in 1911 (reckoning new companies and compani | 
have increased their capital, and allowing a 
panies which have dissolved or have decreased the 
capital) was 160,410,829 lire, as compared With an } 

crease of 117,074,000 lire during the first six an in. 
of this year. The highest increase this vee oe 
banks, thanks to the growth of the capital - - 
Banco di Roma from 150 to 200 million lire — 
comes the textile group, but the increase here oe 
leading, and is accounted for by the absorption of de 
solved companies. Some important increases are also 
shown in electrical, chemical, land, and building com. 
panies. Decreases have taken place in iron and sted 
enginecring, and transport companies. Our corre. 
spondent concludes that capital is flowing into those 
industries which are best suited to natural Conditions 
and the genius of the Italian people ; while the greates 
backslidings are to be seen in the highly protected jp. 
dustries, where the high wall of the tariff has provoked 
internal over-production. ‘‘ What Italian industry 
most wants to-day,’’ he writes, “* is facilities for expan- 
sion, which can be obtained only by reduction of gosts 
and an increase in demand. Neither of these cond. 
ions will be attained until a tariff reduction takes 


ee 


South African Land Banks.—One of the most difficult 
financial problems dealt with during the last session 
of the Union Parliament was that of the land banks, | 
This was indeed a test case, and shows the spirit in | 
which the finances of the country have been conducted, 
The land banks were all State institutions. In the | 
Transvaal, the Free State and Natal they have been ia) 
existence for some time, and at the Cape a law com| 
stituting a land bank has for several years reposed um} 
used upon the Statute-book. It will be obvious to all} 
who recollect the traditions of South African Govem-| 
ments in the past that the subject holds out the most | 
dangerous temptations, for all South African Gover | 
ments rest on the last instance very largely on the votes} 
of poor farmers, some of them accustomed to a policy | 
of doles, and all taught by long experience to look to | 
the Government for help. It would have been easy | 
make concessions here and there, which might have had 
disastrous financial consequences, while  propitiating 
important sections of the electorate. Mr Hull, hows 
ever, stood firm, and the chief criticism brought agaist 
his Land Bank Bill was that he did not yield enought 
the farmers, while on one occasion he held out against 
the rest of the Ministry, and persuaded a majority of 
Parliament to outvote them and compel the land banks | 
to stamp their documents like other banks. Since 
Session the reports of the land banks already "9 
existence have appeared. The most remarkable 
of them comes from the Transvaal, where @ 


leven more stringent Act has been in operatio: | 


since 1907. In the course of four and avtal 
years something over £ 2,000,000 has been issued 
by this bank, the security being farm property 
worth nearly £.7,000,000. The average loan has beet 
£357; no loan exceeds £2,500. ‘The total number 
loans made is 5,661, which is certainly large in pre 
portion to the size of the rural population in the Tran* 
vaal, and shows how generally the assistance 
bank has been appreciated. Half the amount 
went to pay off old liabilities on land, half the rest 1) 
purchase stock, plant, and agricultural requ! 
generally. Just over £400,000 was for buying 
and just under £200,000 for effecting improve’, 
It might appear from this that the bank has done 
good to agriculture, though it has relieved the fi 
This would be doing it less than justice. Throw 

; ica, but especially in the Transvaal, the 
vision made for supplying the farmers with 

in the past been inadequate, and struggling thei | 
have had to pay more than a fair interest 0 all 
money. All this has crippled agriculture, for tm A 
has been starved and drained of fertilising a, 
pay extortionate rates of interest on loans. 
vaal land bank has not only enabled men to pay 
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mortgages by advancing them money at reasonable 
rates, but has brought down the general rate of interest 
on farm property. And the result has amply justified 
its action. In three and a-halt years the total loss 
sustained from buying in properties has been less than 
$100, and the profits resulting from buying in other 
properties have exceeded this loss eightfold. ‘The profits 
made by the bank and transterred to a reserve fund 
amount to £56,000, of which £,21,000 were due to the 
last year’s Operations. In fact, the bank has proved 
that the farmers had been paying too much for ad- 
yances, and has relieved them and set a large sum free 
for the development of the land instead of going to swell 
unduly the profits of the lenders, and all this has been 
done without loss and without noise, and the prospects 
improve as the business grows. It is impossible to 
grudge the praise due for such an achievement, or to re- 
press the wish that all the financial undertakings of the 
Union could be conducted with the same regard for 
sound principle and the same consequent success. 














Report on Estimates.—The first-fruits of the new 
Select Committee on Estimates, composed of fifteen 
members of the House of Commons, have appeared in 
a brief report (numbered 277 of 1912), which can be 
had for the modest price of three-halfpence from the 
Government printers, or from any bookseller. It 
begins with a short but interesting preface on the 
present system of control and supervision, and then 
with the estimates of the Office of 





ee eae 
deals in detail 


Works. 


Wills and Bequests.—The J/lustrated London News gives 
the following list of wills proved, with the amount of 
personaltv in each case :— 


Sir Lewis William Molesworth, Bt., of Pencarrow, Corn- £ 
MAN ete sc0i<cecauomiawe itevededenseens eeccccsee 85,078 
Mr Benjamin Howard Mander, The Manor House, Try- 


sull, Staffs 


icunvipeaeea (CisOeddedgtddineesedcicsewess SOON 
Mr Robert Singlehurst, Aigburth Hall road, Liverpool .. 364,582 | 
Mr Alexander Charles Boyd, 51 Pont street, Chelsea.... 67,401 | 
Mr Arthur Wolton, Kenilworth, Tulse Hill ...... Kenees 57,063 | 
Right Rev. John Sheepshanks, Hill House, Bracondale, 
SRD tccsenctdosans occes esos 00600660 40 cesesees 43,965 | 
Mrs Henrietta Louisa-Yool, roo Westbourre terrace .... 51,497 
| Mr Philip Alfred Williams, Allt-y-Gog, Abergevile...... 121,634 
Mr Edward © Connor Terry, Priory Lodge, Barnes .... 44,056 
Rev. John Henry Hudleston, Clayton Hall, South 
Stainley, Kipley, Yorks.....ceecees cecccceccccceccee 73,454 








| Foreign & Colonial Correspondence. 


GERMANY. -_ EMPEROR'S HEALTH — BOURSE — 
PRICE OF MBAT — INDEX NUMBER — EM- 

PLOYMENT. 

| BerRLIN, August 29th. 

A SEVERE | Id and an attack of rheumatism have inter- 

lered with the Kaiser’s summer plans, and make it 








} 
1 
| 
| 
| 
i 
| UAcertain whether his proposed visit to Switzerland 
can be carried out. His place at the great summer 
manceuvres in Saxony has been filled by the Crown 
Prince. In Germany, where the constitutional powers 
of the Monarch are still so enermous, a change of 
fuer may mean a complete reversal of policy, and in 
Consequence the health of the roval family is followed 
with the closest interest. In this case the illness of 
the Emperor appears to have been slight, and he is now 
well on the way towards recovery. 

Good industrial reports have continued to stimulate 
trading 
about a 
davs the 


on the Bourse, and the predominant tone for 
week has been rather strong. On several 
wadaare, rato Was distinctly buoyant. The ex- 
Rdenrs th: a ither has not sufficed to shake its con- 
large ieee _ home grain crops will show very 
tian oe and the excellent crop and general busi- 
the cate S sent in from America continue to influence 

Narket favourably. 
remained satisfactory. 


Home industrial news has 
hopeful The market has grown more 
Petul about the termination of the war in Tripoli, 


t neda® Bin 
ut otherwise political factors have played almost no 
Part in trading. 


together with the c 
Se 


The money situation at London, 
ertain prospect that Berlin will have 
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very tight money and high rates a month hence, pre- 
vents trading from assuming anything like pronounced 
activity. The tendency still is to confine it to special 
classes of shares, although the market has, without 
question, widened its activities within a fortnight. 
To-day bank stocks, which had been quite neglected 
during recent weeks, came in for the chief activity of 
the day’s trading. The leading shares in this section 
scored unusually big advances. , Navigation shares 
also continue to enjoy favour, Hansa leading to-day 
with a big gain. German and State loans had im- 
proved a little, but to-day the 3 and 34 per cent. issues 
again lost ground upon considerable selling by the 
general public. 

The money market remains relatively easy, so far as 
momentary conditions are concerned; but the outlook 
for the autumn causes anxiety. It is not certain just 
to what extent Berlin may expect foreign assistance; 
but as rates are sure to be high here, it is believed that 
considerable money will be attracted from France, and 
probably some of the smaller countries. Recent opera- 
tions for French account have encouraged the view 
that distrust of Germany, politically and financially, has 
subsided to a marked degree at Paris. The settlement 
is being arranged for on a basis of about 456 per cent., 
with rather an easier tendency as_ settling day 
approaches. Money at call is abundant, and the rate 
has grown easier, ranging between 3 and 34 per cent. 
The private discount rate has remained unchanged at 
4 per cent., but the tendency is towards a higher level. 
The Seehandlung is lending till the September settle- 
ment at 4} per cent. 





To judge by the growing indignation at the enor- 
mous cost of meat, it would seem that the agricultural 
Protectionists have at last gone too far. The protests 
against Government apathy become stronger every 
day, and it is expected that the Liberal and Socialist 
parties will take decided action when the Reichstag 
reopens this autumn. One newspaper, indeed, sug- 
gests that all parties of the Left should sink their 
differences in a common attack upon the Clerico-Con- 
servative block and its agrarian policy, but it seems 
too much to expect from party politicians in Germany 
that they should bring themselves to this step. The 
Government itself, through the columns of the Nord 
Deuteshe Allgemeine Zeitung, admits the rise in price. 


| The following table, which appears in the article re- 


ferred to, gives the average price per kilogram for 
fifty large towns in Prussia, as collected by the Govern- 
mental statisticians :— 


1912. 

Beef Veal. Mutton. Pork. 

M. pf. M. pf. M. pf. M. pf. 

Jemmery- .... 1 @ .. 31 . 1 WW .. 2S 
February.... 1 69 .. 1 87 .. 1 74 .. 1 % 
See. cocces 1b Ue be ae en es 2 ee et Se 
po" eS Se es PE re 
BERD cccccese. 3 TE Oe 16 ae e6 ee 
"| SORTS 5 Ie Oe ke ee OS 
SD ncénsese: 3, GD ne. 3 RP es- a os. 2S 


For the present month the increase of prices over the 
same period four years ago is 21 per cent. in the case 
of beef, 16 per cent. for mutton, 15 per cent. for veal, 
and 7 per cent. for pork. For the years before 
1909 the system of statistics was slightly different, but 
a rough comparison is possible, at any rate, for Berlin. 
There, during the last 30 years, the cost of pork has 
risen by one-third, of beef and veal by two-thirds, and 
of mutton by over three-quarters! And when one re- 
members that the meat consumption per head of popu- 
lation in Germany is about 50 kilograms a year, the 
effect of this increase in the cost of living is more clearly 
realised. It is not surprising that the consumption of 
horsefiesh has gone up steadily during the present year ; 
that from 20 to 30 new depots for the sale of horseflesh 
have been opened in Berlin itself; and that over a 
thousand horses—a record summer figure—have 
been slaughtered for food during the present month. 
Herr von Bethmann Holweg, however, shows no 
signs of moving from his purely agrarian standpoint. 
The obvious remedy for the present famine is, of course, 
the free importation of live-stock and of frozen meat 
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from abroad. At present it is theoretically — 
but complicated and unnecessary sanitary 3 wor a 
make the importation of flesh-food a ee i ape n 
bility. Germany, it is said, is able to supply 95 per — 
of its own needs in flesh-food. It 1s, of course, the 
possibility of competition accompanying. e a aed 
to import the remaiming one-fifth whic . ma ob 
Agrarian party fight so vigorously against any th — 
ing of the tariff regulations. The only exp aes : 
offered by the Government is that the cause of higt 
prices lies in the unfortunate conditions of the meat in- 
dustry. itself. Butchers, it suggests, have been much 
handicapped by the rise in rents and wages, by the in- 
creased fastidiousness of the public, and by the in- 
creased strictness of the sanitary officials. Cattle rearers 
were forced by the failure of the fodder crops last 
autumn to raise their prices. And now butchers have 
had either to demand more from their customers, Or, 
as many have already done, to go into bankruptcy. 
But the Government professes no very deep concern. It 
considers that the high meat prices are in part the re- 
sult of industrial prosperity, and of the consequent rise 
of wages and of the standard of life—a somewhat 


cynical conclusion when it can be proved that the in- | 


crease in the price of meat is out of all proportion to 
the increase in wages over the same period. 


The fall which was marked for June in the general 


| Index Number published by the Vossische Zeitung was 
| continued during July. 


2 
The greater part of the de- 
agricultural pr 
materials, and meat prices being in most cases higher 


: Be oS anes Of chal 1] 
] vive below the usual table 


crease took place in 


, in which the average prices 
i88g to 1808S are taken as 100. The first 
mns give the vearly 
a eager eT S aie - is a — _ 
ir, the third the figures for July, 1911, and the 
+t the fo}; . 


VYVearlv Averac 

Leariy Average. ' 
¢ 5 gune, July, 

1912. 1912. 


1910. | 1911. 
1030 | 113-7 133-7 
1223 | 117-9 341 
Oats, Berlin........ OF 5 4 32°3 
Barley, Breslau .... IE 1 ij 


tatoes, Breslau .. 
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Raw sugar, Ma 
Molasses, Magdebur; 
Raw spirits, Hamb’g 
Rapeseed oil, Hamb'g 
Hops, Niirnburs 
Maize, Hamburg 
Rice, Bremen .. j 
Pepper, Hamburg . 
Tobacco, Breme? 
Coffee, Hamburg 
Tea, Hamburg 

Oxen, Berlin 

Pigs, Berlin..... 
Calves, Ber! 

Sheep, Berlin 
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shut | | 1224 137:2 
Raw silk, Krefeld ..) 99:9 | 97-6 
rene! 138°2 | 1450 
199-1 
94:9 | 983 


--| 111-2 | 1190 
Frankfurt! 
coccseccces| BIBS | 1144 
Zine, Breslau ......| 1286 138°8 
Tin, Frankfurt a. M 195°2 | 240-7 
Coal (Westphalian) | 

99°3 | 96°7 
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| 109°9 
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Copper, 
a. M.. 


Petroleum, Ham- 
burg (since 1912) 
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Of the 39 wares 14 were higher on the month 1e 
lower, while ten showed no alteration in orice? 
greatest fall was in hops, which were reduced* 
points. Potatoes, on the other hand, were 27 pa 
higher. As compared with July a year aZ0, 32 wares 
were higher, one (tobacco) the same, and only § 
lower. If the wares are divided into groups, the tes, 
tiles and minerals alone are higher than a month 
Animal products and foreign agricultural products are 
about the same, but corn and other home agricultural 
products are much lower. The general Index Number 
obtained by adding the numbers for all the different 
wares together, was 5639 for July, as compared with 
5709 in June and 5739 in May. In July a year ago the 
number was 4816 and 4069 in 1902—that is, during the 
last ten years there has been a general rise of 39 per 
cent. 
| Fortunately for the German labour market, the slack. 
| ness in the building trade during the present summer | 
has been more than compensated for by the st 
demand for men both in agriculture and in the coal ang | 
|} iron industry. The result for July was a further im | 
| provement al though the outlook for the autumn is wot | 
| very good unless the general activity of industry should 
| give the building trade the impetus it needs. The con. | 
| sumption of both coal and iron during July again shows 
| a large increase, obtained both from imported material | 
|}and from home products, and prices are rising even 
| further during the present month. 


. FRANCE. — THE BOURSE — DEPRECIATION oF) 


RENTES—LIFE INSURANCE COMPANIES, 
(FROM OUR CORRESPONDENT.) 


Paris, August 2gth, | 
Durinc the week the Bourse has maintained the steadi- | 
'ness that was the feature of last week. The chief! 
' reason for this is the prospect of peace proposals | 
| between Turkey and Italy. M. Poincaré’s journey is} 


ever, in the last few days complications have arisen in| 
Morocco, which threaten serious dangers to certain) 
French interests, and also prove that France has aj 


| gloomy outlook before her in Morocco, and is mistaken) 


in thinking it will be an easy task to conquer the) 
country and establish her power there on a firm basis. | 
It is, however, the problem of Rentes that attracts the) 
attention of the Government and of all thinking men. As 
a result of legislation compelling savings banks and Vath | 
| ous societies and organisations to invest in State Funds, } 
a large number of these institutions have incurred | 





serious losses through the great depreciation of Reates | 

during the last few years, and particularly in recent) 
| times. Moreover, Rentes have been popularised to 2 | 
| high degree, and there is a very large number of people 
| who hold modest amounts, on which the capital loss, | 
| though not in itself great, is, nevertheless, @ sere’ | 
| matter. Official figures show that there are ofl 
| 





188,000 holders drawing an annual income of over | 
from Rentes, while there are 270,000 drawing upwards 
of 1oof, 291,000 drawing sof, 660,000 drawing 3) 
more than 404,000 drawing 2of, and, finally, 225)0%° 
drawing rof. It is well to remember that those | 
holders who bought in 1903 must have paid 100.17f! 
what now stands at about 92.5of. The highest. po® 
reached in 1909 was 99.25, in 1910 97-55» a 
97-55: One has to go back 15 years to find a 0 
ward movement of prices in any way 
those now recorded daily. It is natural, the 
the severe loss incurred by the small investor 
engage the public attention. 

Life seoutailie plays a small part in France i 
pared with many foreign countries; but this the last 
form of insurance has developed greatly during 
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years, chiefly under the influence of American com- 
nies, which have brought new systems into France, 
and have revolutionised the methods of French com- 
panies. Two documents relating to life insurance in 
France have just been published ; one is the official re- 
rt of the Ministre du Travail—much delayed, as 
usual, for it deals with the year 1909—and the other, 
relating to 1911, is a report specially compiled by a 
member of the staff of the * Moniteur des Assurances.’’ 
The Ministre du Travail is responsible for the super- 
yision of life insurance societies, which he carries out 
by means of a host of inspectors, and his figures are 
certainly correct : so the two documents together enable 
one to make a partial comparison between the years 
1909 and 1911. The sums assured by the various 
societies at the end of 1909 (after deducting : 
| 

| 


30 


insurances) rose to 123 million francs, of which a} 
millions were assured by foreign societies. The in- 
vestments of these companies at the same date 
amounted to 3,065,000,000 francs. This total included 
305 millions in French State securities (including a little 
more than 4o millions for foreign societies), 860 millions 
in stocks guaranteed by the French Government (of | 
which 47 millions were for foreign societies), 584 
millions of foreign Government securities (of which 
31 million for foreign societies), 537 millions in various | 
foreign investments (over 136 millions being for the | 
foreign societies). The premiums received during 1909 
were 353 millions, of which 44 millions were for foreign | 
societies, 303 millions for joint stock companies, and 
about for French mutual companies. 


millions 
Claims paid, payments of life annuities, &c., amounted | 
to 303 millions, of which 31 millions were paid by | 


Six 


foreign societies, and 24 millions by the mutual 
societies. [he corresponding figures for the year 1911 
only refer to joint stock companies with a fixed tariff. 














The total of sums assured in 1911 rose by 110} millions 
(reassuran es being deducted). Claims this year rose | 
to 65 millions (or 3$ millions more than in the previous 
year). The proportion of claims to sums assured rose 
to 1.40 per cent., the figure in the previous year being 
1.30; but in former years the percentage was always 
above 1.50 and often 1.60, or even 1.70. The activity 
of joint stock companies is shown by the figure of 114 
millions for immediate life annuities. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— ; 

DEBTOR. 
Aug. 29, 1912 ane. 1912. Aug. 31, 1911. 
Capital of the Bank 182,500,000 5 1 i 0 

ital ofthe Bank «....... 2,500, ++ 182,500,000 0 .. 182,500, 
ot ad ntecapital 8,006,145 84 .. 8,006,145 84 .. ' soos 146 “4 
Reser ce aint itecceee scene 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Geant o! landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special reserve « .......+404 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Taegan circulation ........5,036.216,255 O ..5,035,248,255 0 .'5,202,675,530 0 
Bareston securities .....4 21,641,036 80 4. 22,669,465 98 .. ° 21.787.239 41 
Trak Hotes (0 Order ...seeee | 4136818 43 4. 3,342,876 91 2. 5,759,602 57 
Treasury account «30200202. 358 805,495 72 .. 345,038,440 31 .. 280,061,491 8 

prent accounts, Paris.... 661,295,240 9 ., 575,498,245 94 °. 465,627,566 74 
pee. ranch b - 110,953,479 0 .. 76,936,036 0 .. 134,060.717 0 
Wwidends payab - 2,780,159 11 .. 291343411 1. | 2,639,701 31 | 
emnnts and 8,126,859 14 .. 7,576,269 96 .. 7,443,035 43 
ao 2,855.225 0 .. 2,855,225 0 .. 2,467,992 0 
BP secs neaninieaiaeehn 176,350,995 15 .. 194,407,523 29 .. 230,721,109 62 
WO vecscescsicctin 6,641,997,879 65 ..6,492,5(5,102 65 . 6,576,263,325 31 
CREDITOR. 
Cash in hand : ° f © t c 
iO accniaienaneks 4,082,133.474 57 .. 
Diumetcial bills overdue..." 12212 95 ame “SEs 
Forcien fin atS «+e++eee 350,531,115 52 2. 274,015,663 37 2. 534,181,421 7 
Tensor bills, sscssscsc, ee ee 
iscounts in branches...... 8 4 ae - 2 > 
Adjunces on bullionin Paris aeevu So een a ee 5 
Do in branch banks...... 42,000 0 42,000 0 :. os 
iblic securities .. 181,104,765 61 °. 181,484 a 8 
Adwost?, braneh banks .... 483,005,866 0 eu sen eee hee p x senaieres 
Temnnce to the State ...... 200,000,000 © .. 200,000,090 0 ;. 180,000,000 0 
Goveratyadvances(floods) 6,986,000 0 ., 6986000 0 :. 7 
srment stock reserve 12,980,750 14°. 12,980,750 14 :. 12:980.750 18 
SPOSADIC. .. ccccccce = 
entes Immobilisées .....; 100,000,000 r * sppooonee 3? eee ; 
nises and furniture .... 41,158.520 a “ 
anes ot management.. 308000 °0 po yao re oe a “(asaone 3 
undriee i! Feserve ...,  8,407,444.16 :: 44416 °: 8,407,444 16 
WF svexeuveseuet eee 232,(81.355 40 °. 220. <2 173,209,291 92 | 
Tot = . en aeeaen on 
WEE rosecccecseséai 6,641,997,879 65 . .6,492,£05,102 65 ..6.576,263,325 3 | 
BANK OF FRANCE RATES. | 
Disccunt ... > 
Adva ont Mae coisas.’ TOR ee eee 3 
vances on public securities ..........ccc 
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The following were to-day’s closing prices and the 
variations on the week :— 
Aug. 29, Aug. 22. 


Par. .-¢ f co f 

Three per Cents. eeeeee 100 ee $6 70 es 92 79 — 0 9 
Russian Fives of 1906.. 100.. 10650 .. 10615 + 035 
Bank of France Shares .1,000 ..4,410 0 ..4,300 0 4110 6 
Banque de Paris ...... 500 ..1,744 O ..1,735 0 + 19 O 
Comptoir d’Escompte.. 500 ..1,085 0 .. 976 0 + 59 0 
Crédit Lyonnais .....< 500 ..1,525 0 ..1,559 0 — 34 0 
Crédit Foncier ........ 500.. 832 0 .. 828 0 + 450 
Suez Canal sevseseeee 500 ..6,096 0 ..6150 0 — 54 O 
Northern Railway .... 500 ..1,642 0 ..1,642 0 ae 

Western Railway...... 500.. 910 0 .. 910 0 ws 

Orleans Railway ...... 500 ..1,344 0 ..1,338 0 + 6 0 
Eastern Railway ...... 500... 915 0 .. 914 0 + 10 
Lyons Railway........ 500 ..1,265 O ..1,250 0 +15 0 
Southern Railway .... 500.. 55450 .. 552 0 + 250 
Ottoman Bank........ 250 .. 696 0 .. 694 0 + 20 
Meridional of Italy Rails 500.. 612 0 .. 612 0 ee 

South Austria Shares... 500.. 110 0 .. 109 0 + 1 0 
North of Spain Shares 500.. 489 0 .. 487 0 + 20 
Saragossa Shares...... 500... 468 0 .. 468 0 “- 

Saragossa Bonds ...... 500.. 860 0 .. 357 0 + 3 0 








ITALY—WAR POLICY AND MILITARY STRENGTH. 
(FROM A CORRESPONDENT.) 

Mian, August 26th. 
Montus glide on, and the war with Turkey does not 
come to a conclusion. The Italian people begin now to 
realise they have been the dupes of a deplorable decep- 
tion in joyfully assenting to be engaged in a very long 
and costly colonial adventure. It is now generally ad- 
mitted that all the’stories which were so largely circu- 
lated about the natural richness of Tripolitania and 
Cyrenaica and their aptitude to open an unlimited out- 
let to Italian emigrants, were merely gross misrepre- 
sentations of the Nationalist Press, more or less 
consciously catering for the speculative interests of the 
‘*Panco di Roma,’’ the Clerical financial institute, 
whose action was a predominant factor in urging the 
Government to war, possibly through a stringent threat 
of giving up its Tripoli and Benghazi concessions to 

some real or imaginary group of German capitalists. 
At the close of next September the war will have 
lasted a whole year. It has become more and more difh- 
cult to estimate its effective cost. The Government 
long insisted on the official statement of orfe million lire 
a day (about £40,000 sterling), but Ministers have of 
late become more cautious on that subject, and an 
absolute silence has been kept since Parliament 
adjourned—to meet again at the end of next November. 
It must, however, be observed that no competent man 
in matters of public finance has ever taken seriously the 
sum of one million lire a day, which may probably repre- 
sent merely the actual disbursements made necessary 
by the war, with no account of the further more 
important and no less inevitable expenses which are 
necessary to make good the waste of armaments, de- 
pletions of materials, &c. When all proper allowance 
is made and adequate consideration is given to the in- 
crease of military and naval forces, which cannot long 
be postponed, the conquest of Lybia—as the new colony 
is named, so as to magnify the present enterprise by 
classical reminiscences of old Rome—will entail a very 

heavy and permanent charge on the Italian Budget. 
The Ministry of Marine is declared to have already 
planned a project for a large increase of the fleet and 
naval armaments proportionate to the new extension of 
maritime coast now annexed to the kingdom. At the 
War Department, the Minister of War and the superior 
staff officers are puzzled by the serious problem 
of setting on foot the two new Army Corps, 
which have been created in order to reorganise 
the territorial defence by replacing the men and 
armaments now engaged in Africa. Foreign 
travellers who are wont to spend their summer 
holidays in North Italy cannot this year help being im- 
pressed by remarkable absence of soldiers and officers 
in all the towns and frontier posts they visit. A forcible 
illustration of this consequence of the war, rather un- 
foreseen by our Nationalists, who preached war as the 
best means of raising the military ‘‘ prestige ’’ of Italy, 
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has found its way through so authoritative a ae 
that of King Vittorio Emanuele III. oe a “3 
expressed his hearty regret that it would not . poss! oe 
to render in Turin proper military honours to the 
funeral of his lately deceased maternal grandmother, 
the Duchess Dowager of Genoa. Turin, as readers will 
remember, is a principal frontier town, the seat of the 
first Army Corps, of a military division, and, moreover, 
of the War School, the Accademia Militare, the School 
of Application for Artillery and Engineer Officers, and 
of an important arsenal. In the immediate neighbour- 
hood of Turin are artillery parks, the Cavalry School, 
and fields of exercise, &c. 

The effective number and composition of the standing 
army have been for some years a sort of mystery 
jealously concealed from the Italian people, about which 
it-is not possible to draw any positive information 
through official documents, which are only at the dis- 
posal of a small clique of high military commanders 
bound to professional secrecy. 

The term of compulsory service in the ranks for the 
first category recruits (who are yearly enrolled to the 
number of about 120,000) is now two years. At present 
the permanent army consists legally of men born in 
i890 and 1891, but the calling of 25,000 recruits of the 
latter levy has been deferred for reasons of economy. 
The reservists of the 1889 levy, who had been recalled 
under the colours in order to fill up the gaps made by 
the war, have now returned to their homes. They have 


eect CC 


hiennial 
piCiwiiat 


term of service, and as it 1s advisable not to 
provoke among them the same discontent which in- 


duced tne Government to dismiss the reservists of the 


ISS Ss, provisions have already been made for the 
anticipated calling in September of the first category 
recruits born in 18g2, with the 25.000 tardy conscripts 
of 1891, whose term of service will be reduced to a 
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been in part and temporarily replaced by second cate- | 
gory recruits for a term of instruction, which, as a rule, 
cannot exceed the maximum of six months. Seeing | 
that at least 120,000 men, and possibly more, are now | 
displaced along the coasts of Lybia and in the « cupied | 
‘Egean Isles, while large allowances must be made for | 
the losses caused by war through death, wounds, and | 
1 i jearful tr ey al diseass Ss, it appears that the | 
standing army in-Italy cannot number at present much 
more than 130,coo men. The first category men born | 
in 1890 will complete at the close of this ve their | 





single vear. Unless the war is concluded in a few 
weeks time, it will be necessary to give it ; Ww start | 
as soon as the season will pe rmit that advance into the | 
desert, to which the actual commander-in-chief. General 
Cane seems to have been till now strongly opposed. 


: 
General Caneva is now at Rome for a short holiday, 
but the prevalent opinion in semi-official circles is that 
* ree not resume his command, but that it will be 
anded over to some other more enterprising general— 
possibly General Rag lan 
General Frugoni in tt 
hghting Army Corps. General Ragni is reputed to be 
a staunch supporter of a more resolute and conclusive 
warfare, and no mystery is made of his close con- 
nection with General Pollio, the present Chief of the 
Superior Staff. 


rr 


It has been officially denied that conversations with 
a sien to peace have taken place in Switzerland or else- 
where. Nevertheless, the rumour, which has been 


92 8 9 mer e . . 

widely circulated in the Press, cannot be wholly 
unfounded. It seems that one of the Italian 
political personages who have undertaken, more or 


less at their individual 


risk, to enter into 


i s i a . . ors . com- 
munication with Turkish delegates, is Signor 
Fusinato, an M.P., and a 


a ; formerly Under-Secretary 
at the~Ministry of Foreign Affairs. Hitherto no 
positive result seems to have been reached. But the 
choice of Signor Fusinato, if true, is a very happy one 
He is one of the Italian Judges at the Ginierat the 
Hague, an eminent professor of international law, and 
besides, he has never cone 
grounds to the decree of sovereignty over Lybia, though 
from a curious weakness common ‘mos a 


ealed his objection on judicial 


to most of our! to, will give foreign countries whose vessels 
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politicians, he has been induced not to oe 
Parliament—nay, more, to support it by a * in 
vote. Possibly the Government is now cde | 
vinced that this decree of annexation was a dep Con. 
blunder, and that peace would be worth many such | 
concessions—more of form than of substance 
the great difficulty in the way of an honourable: ain 
reasonable arrangement with Turkey is now 
Nationalist and Imperialist hydra, which the 

ment is chiefly responsible for having excited and rep. 
dered furious. 








PASSAGE OF THE PANAMA BILL. 


(FROM OUR WASHINGTON CORRESPONDENT.) 


WASHINGTON, August 18th, 


ALREApy forecast in this correspondence and ex 

by nearly everyone who had closely followed the 
development of opinion in Congress, the passage of the 
Panama Canal Bill in the form finally given to it has 
nevertheless been a surprise to great numbers of 
persons and a deep source of regret to well-meanj 
Americans everywhere. The disposition of Congress 
has already been definitely indicated. The same 
members of Congress will be in their seats next winter, 
and they will necessarily follow the same course of 
action, in a general way, that they have pursued 
during the current session. The canal problem has, 
therefore, passed beyond the region of doubt, and it 
now lies between the United States and the world at 
large as a permanent bone of contention. 

That the action of Congress is in many respects the 
most important step affecting the international tela 
tions ef the United States that has been taken fora 
good while past is generally admitted. It seriously 
affects the shipbuilding and ship-operating industries 


in manv countries as well as here, and will have its 


influence upon the distribution of traffic upon the 
world routes. Essentially, three provisions of the Bill 
are of general significance :—(1) The provision for the 
remission of tolls in the canal to vessels of the United 
States in the coasting trade, and to transoceanic 
vessels under specified conditions ; (2) the admission of 
foreign-built ships to American registry upon certain 
terms; and (3) the prohibition of railroad-owned or 
‘trust ’’-owned vessels in the canal, coupled with the 
requirement that, at the order of the Interstate Com- 
merce Commission, any railroad may be compelled to 
surrender its vessel property and to cease to operate 
it. The last-mentioned provision is of interest only 
to the United States and to foreign stockholders @ 
American railroads. How far it will affect the latter 
cannot positively be stated as yet. The two rail- 
ways which have been foremost in opposing the pro 
visions are the New York, New Haven, and Hartford, 


11, Who has already succeeded | and the New York Central on the one hand, and the 
1e command of one of the two} Pennsylvania on the other. 


Many other lines own 
vessels, but they are probably not so deeply involv 
in the question as are the lines already mentione® 
To none of these roads is any financial disaster 
threatened, since none own so much vessel property 
as to necessitate a far-reaching transformation of t 
interests, but there are immense possibilities of incon 
venience and annoyance. Some dangers of ab 
character exist, inasmuch as the provisions of ape 
may be held to enable the Interstate Commerce 0 
mission to require the railways to grant the use @ 
terminals to outside interests at a specified rate. ain 
however, will necessarily be a matter of interpreta 2 
and may be adjusted in such a way as to € - 
trouble. The prohibition of the canal to f 
owned or trust-owned vessels is also a provision & 
is largely domestic in character, although at 
io be seen whether the same provisions W) ; 
tended by some process not now conceived of to 
vessels belonging to the same prohibited classes. the 





for the question of tolls, it is now admitted ert 


action in remitting them to American ships, if 
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subjected to discrimination a good ground for demand- 
ing damages by a process of arbitration. The British 
Embassy here has already ‘ndicated in an unmistak- 
able manner that there will be no abandonment of the 
demand for negotiations, presumably looking to 
arbitration, and, if possible, the repayment of the tolls 
that may be collected from British vessels, they being, 
according to this view of the Hay-Pauncefote Treaty, 
entitled to as liberal treatment in passing through the | 
canal as any vessels. This point of view is the same | 
that will be adopted by other European countries. 
That Great Britain and the other nations, which 
follow the same line of argument, have a perfectly 
valid case is the opinion of the best international and 
other lawyers, both in Congress and out of it. There is 
some little division of opinion regarding the question 
whether the remission of tolls to coastwise vessels is 
subject to the same criticism as the remission to other 
ships, but the preponderating weight of opinion 
favours the view that the coastwise ships are to be 
dealt with in the same way as other vessels, and that | 
there is no ground for believing that an exception in 








| 
| 
' 
their case can be upheld under the terms of the treaty. | 
It was probably unfortunate that the note of the | 
British Government regarding the view that would | 
necessarily be taken by it regarding the toll question 
was handled as it was by the State Department. “The 
note was hastily and tactlessly sent by the Assistant 
Secretary of State to the chairman of the Senate Com- 
mittee on Interoceanic Canals, and was at once made | 
public bj the latter. In circles where ‘ anti-British 
sentiment ”’ prevails, the note was made use of as a 
means ol agitation*‘and as a basis for urging that Con- 
gress should assume an “* independent ’ attitude. The 
publicity given to it probably operated unfavourably to 
the Brit sh view of the canal treaty, but there is not 
8 to ndicate that the final outcome would have 
pyards and of the owners of coast- 
Wise vessels had been continuously and vigorously a 
work in Congress ever since early last autumn, and had 
attained so much momentum that it could hardly hav: 
been brought to a standstill by any ordinary means. 
One of the most unfortunate incidents of the struggle 





was the ad yption by the Democratic National Con- 
vention Baltimore of a plank in which the Demo- 
Cratic party was definitely committed to the free tolls 


idea. This was the joint- work of William J. Bryan 
and Senator O'Gorman, of New York, the latter a 
know nh antagonist of Great Britain. The effect of the | 
edn é' make it impossible for some Democratic 

, who had previously been disposed to vote 
against the free tolls provision, to do so unless they 
Were willing to take direct issue with their party's 
policy at a moment when a hotly-contested political 
campaign was about to open. : 

In addition to the difficulties growing out of the 
Protests of foreign countries and their probable claims 
= damage S in money as the result of our canal policy, 
Deeaee — for the expectation, widely enter- 
set Peery the United States will be obliged to 
eek ve ree _from commercial discrimination on 
arr of loreign countries. That Canada will be 
able practically to close the canals on the northern 
<a and will doubtless do so, should she be driven 
* sd Sune “ae of some Senators. Discriminations 
cate ae ¥ yur dues and commercial regulations 
These ae looked for from European countries. 
eae a are expected simply to adopt the policy 
intline anh eae in our canal legislation of inter- 
equality _ ernational agreement promising ** entire 
7 bliaicae ae that the nation subscribing to it 
Rbthiinaets ot can subjecting her own citizens and 
es ¢ a : commerce to the same rule that governs 
ee question has already been raised by 
it hem ae Pe rsons, in view of the evident difficulty 
United Saat an cake and eating it too, whether the 
wii, A me xovernment might not refuse to arbi- 
Panaces op might not do well to terminate the Hay- 

ote Treaty. That it could do so is admitted by 
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some members of the Senate, and is contended by 
certain officials of the State Department. But, as-is 
well understood, such a repudiation of a solemn agree- 
ment, merely in order that we might profit by dis- 
criminating practices in the canal, -~would be very 
nearly as disastrous to us as would the direct violation 
of the terms of the agreement, although it would be a 
more straightforward and manly way of carrying. the 
enterprise through. It is, therefore, not seriously sug- 
gested that this plan be resorted to except as an 
ultimate alternative. President Taft and his Cabinet 
now unmistakably regret that they took the extreme 
position in favour of remission of tolls that they 
assumed last autumn. The action then taken is now 
spoken of by some of them as hasty and unwise, but 
they hardly see how they can ‘“‘ back down”’ at, this 
late date. Indeed, the whole subject is in a muddled 
condition, that is deeply regretted by every American 





| not financially interested in the coastwise vessel mono- 


poly either directly or indirectly, who has no axe 
to grind in the violation of our international agree- 
ments. 








AUSTRALIAN BANKING—THE MONETARY SITUA- 
TION—COMMONWEALTH NOTE ISSUE. 


(FROM OUR CORRESPONDENT.) 
MetpourneE, July 25th. 


Tur balance-sheets now being circulated by banks 
which close their accounts on June 3oth are so far of a 
satisfactory character. The new issue of 20,000 
shares, paid up to £12 10s per share, of the Commer- 
cial Banking Company of Sydney is nearly completed. 
It will bring the total amount paid up to £, 1,750,000. 
The Bank of North Queensland is calling up £1 5s per 
share as a consequence of the expansion of its business. 
The Queensland National Bank has ceased to make 
appropriations to a contingency account. Since the 
arrangement of 1897, nearly £420,000 has been trans- 
ferred to that account out of profits. The bank cannot 
under that arrangement resume the payment of divi- 
dends until the whole of the amount (25 per cent.), pro- 
visionally written off the then indebtedness to deposi- 
tors, is repaid. What with increasing profits and the 
cessation of transfers to contingency account, the pros- 
pect is becoming favourable. The Commercial Bank 
of Australia also shows increased profits, and adds 
£25,769 to its net effective capital, which now stands 
at £,1,310,012. 

The banking returns for the June quarter are not 
quite complete, but so far they show a considerable re- 
duction in deposits, against a large increase for the 
corresponding quarter of Ig11, and a moderate increase 
in advances, as compared with a large one. Holdings 
of coin and bullion do not show much alteration, for 
although the shipments have been and still are heavy, 
gold has returned from circulation (the season being 
the dull one of the year), and the curtailment of the note 
circulation has enabled the banks to draw some gold 
from the Commonwealth Treasury. The exact move- 
ments will be described when the returns are completed. 

The New Zealand returns are complete. The move- 
ments for the quarter are moderate, but those for the 
year are not quite satisfactory. ‘‘ Debts due to the 
banks ’’ show an increase of £2,370,000, Government 
deposits a decrease of £1,515,718, and other deposits 
(including current accounts) an increase of £465,000. 
A portion of the proceeds of the debenture issue made 
in London in June has recently been transferred to 
Wellington, and it is reported that more money is now 
available in the Dominion. But the short-term borrow- 
ings to be dealt with by January 1, 1914, amount to a 
large sum. 

The outflow of gold from Australia has again assumed 
large proportions. From the commencement of the 
year the oversea shipments from the four principal ports 
amount to £6,985,000, as against 43,867,000 for the 
corresponding period of 1911. The recent shipments 
include £500,000 for Germany. 
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banknotes before the Australian Notes Act w 
| he anticipation held by the Labour 
| issue of Commonwealth notes would ax 
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tion generally continues to be rather eens -_ 
efforts to make it easier practically mean a larger 4 . 
cipation of proceeds of exports of produce than —_ 
How the volume of those exports will compare with 
that of last season or that of the 1910-11 season Fe~ 
mains to be seen. But unless the price of wool advances 
considerably (of which there is no sign), a shortage 
in the wool clip, variously estimated at 200,000 to 
300,000 bales, will mean a reduction in the gross value 
of 24 to 4 millions sterling (probably £ 3,000,000 will 
prove to be near the mark). Butter shipments w ill cer- 
tainly be lighter, owing to the disastrous effects of the 
recent drought in the North-Eastern part ol Victoria. 
The prospects of the wheat-crop are, as usual at this 
time of the year, uncertain, but it would appear as i 


the beneficial effects of the recent rainfalls have been | 


somewhat exaggerated. Altogether, while imports con- 
tinue to be on an unprecedentedly large scale, the pros- 
pect of a return to monetary ease 1S dim. 


The Commonwealth Bank of Australia was formally | 


' 
-—+} 


he 15th inst. by the opening of the Postal 
ment in the State of Victoria. rhe 

rs included five members of the 

nd the Prime ‘Minister, after expressing his 


‘ ¢«}, 


there is everv reason for the soundest con- 


the bank,’’ made the first deposit one 


| pound sterling. Some 500 post-othct 


a I - 
also prepared to receive deposits 
not resp nded freely, 

so far lost verv littl 


( 
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amount issued was £9,416,759. It is : 
scribed as ‘‘ circulation,” the fact being thet oy, de. 
ably more than half is held as till money by the bg 
The actual amount in the hands of the public is mu 
less than that of the banknotes and Queens 
Treasury notes two years ago. To the amount of the 
issue is added interest, £171,719, less. ex 
£31,014, net £140,705, making a total of Locman 
which is represented by gold in Treasury and a 
eurrent account balance’ with banks, togethe 
£.3,872,464 (a little over 41 per cent. of the total 
of the issue) investments in New South Wales, Vio} 
torian, Western Australian and Tasmanian Governms 
stocks, £3,130,000; and fixed deposits, £2.90 
The net profit of £140,705 compares with be 
| £90,000 and £100,000 formerly obtained by the State! 
Governments by the tax on notes. The banks ios 
paid only on their actual circulation. 


Retters to the Editor. 


REFORM AND ECONOMY IN THE CIVIL SERVICg | 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The need of economy in the public service iz a sub. | 
ject at which you have been hammering year in, year out} 
The Public Accounts Committee has been praised, Parla. 
mentary control of expenditure blamed; much has been} 
expected of the Estimates Committee, and enquiry into the] 
great public departments has been sugeested. Yet none off 
these things do or could provide a means of improvement} 
unless the machine for carrying it tnto efiect were efficient, 

This week you have given a résumé of the salient points} 
arising, so far, from evidence before the loyal Commission j 
on the Civil Service, evidence which with numerous printed 
appendices will repay the closest attention, for in the mJ} 
organisation and revivifying of the Services lies the remedy 
for the extravagance you so frequently deplore. It is the 
simple truth that “in so vast a machine as the Civil Service} 
: the efficient administration of public affairs depends | 
to a very large extent on those who are in subsidiary positions } 
of authority.” Now the true test of efficiency is economy, 
ind the great difficulty with the Civil Service is that 
nobody can tell whether it pays. There can be 00 
profit and loss account, no means of knowing whether 
the proprietors, the public, get any return over and above the } 
expenses. It is, therefore, all the more important to examine 
the methods of appointment and promotion to discover} 
whether they contain the essentials for efficiency, wheter | 
they are such as a successful business man would employ, | 
and what is the cure for the “go-easy” and “red-tape 
methods with which the Civil Service is commonly @ 

Lord MacDonnell is the chairman of this commission whieh} 
should find the cure, and it is well that a rman with a reputa: } 
tion to lose will have his name attached to recommendations 


_| which should be of vital import to the country at large. 


considerable additional expens« 
1. Inthe Governor-General’s 
Speech at the opening of the Parliamenta session, it 
Was claimed that the Australian Notes Act was work! 


7 Sa KRING 
satisfactor] . 


of the amount of the Common- 
held by the banks as till money, 
rculation is actually less than that of 


1 
} 


ne active ¢c 


as passed. 
party, that the 
ld vastly to the 
currency in the hands of the people ; " 
fied by the event. 


. | he amount of note > i S sued on 
lu 1€ 2 th Was 4.9 188 ( 
‘ + Syn 


orhonels 3st, when the maximum was reached The 

alling-off was claimed to be due (1) to seasonal con 

traction, and (2) to tl ising ¢ QL ; 
<i 2 1€ economising of the 

g e use of notes 

by the banks. A “ 


notes issue as 


» aS against 410,197,533 on 


at June goth has just been made. The 


but issue was mistaken for circulation. | 
'! More than one-hal| 


has not been justi- | 


return relating to the Australian | 


There is no difficulty in agreeing that appointment I 
nomination is bad, not only because the omniscient Im ) 
nominator does not exist, but also because on one of Jess 30 I 
knowledge there is no check of * will this appointment pay? } 
Postman or Foreign Office clerk, there is many aaa "| 

'ment which will “do,” but which would not be allowed to 
‘weight the prosperity of a private undertaking. 
sophistries of official evidence will collapse before the 
man’s decision that nomination must go. Tura now to 
method of appointment by open competition. Looking to 
_ wide activities of a modern public departmen’, it on 
| difficult to devise a method of entry better in principle 
_the present one. The Class I. entrant has university 
| and whatever the failings for business purposes 0 
| tion at Oxford or Cambridge, it is certain that tee ae 
| life develops the best in a good man. The In 
clerk has the education of a public or § 
| school, or has pursued a_ studious bent after we 
| in life. The Class II. clerk is a secondary school boy, Of 
pick of the elementary boys coached to this 
and often debarred from further advancement by ; 
considerations, while in many cases the only 
the abstractor is a lack of ability to pass higher € 
It hardly needs evidence to demonstrate the 9° 
quality of this varied raw material. Whence, 
_ strange apathy induced by the surroundings ofa 
| office? It is principally, nay, overwhelmingly, ade! 
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and healthy competition to stimulate to efficiency 

Within each class promotion to special posts is largely by Reviews of Books. 
seniority; between the classes is an impassable barrier, im- 
passable, that is to say, by «nore than perhaps 1 per cent. of the 3 
class below. The defence of 9 system is plausible enough ; COCOA.* 

all have succecr cient, all should Geeta ans aiid oe Cocoa was cultivated and appreciated as a beverage 
sad xs between the classes it is said that the work |!" Mexico and Peru before Columbus discovered the 
sedigned is very different in quality, or, alternatively, that New World, but it has only come into general use within 
really good men are promoted in their class and out of it.| recent years. The United Kingdom consumed only 24 
The weck point of this defence is, in the first case, that | million pounds of cocoa in 1848, but the figure rose to 
competence is not determined by a literary examination at an | ;g millions in 1888 and to 46 millions in 1908. Cocoa 
early age, and, in the second, that on either count it simply | thus rivals rubber as a commercial product of the 


i facts. Much grit in th : ; aa : he ; : ; 
dose sot accom ait it acto realised oa ahh feces are tropics, and differs from it in being obtained mainly from 
s ‘ 


different standards of entry, if not actually devised for the plantations, and not from forests, though it may be 
urpose of securing different types of men, do, in fact, do found in the wild state. he cocoa tree requires a hot, 
this anc little else. A man’s capability of public service is } moist climate, with a well-distributed rainfall and small 
hardly sounded until he has passed the age of 30, and much | variations of temperature. The small Portuguese island 
beside booklearning and official experience has contributed | of San Thomé offers an ideal climate, but other tropical 
to his character at that age. countries, such as Ceylon, are fairly suitable ; districts 
Now for the harm of the system as it actually exists. | with a long dry season, like Eastern Africa south of the 
Advancement by seniority gives to no class much of an| acne CPi Seda 
incentive to the efficiency which should lead to promotion eae, are Se al ‘ 
within the class itself. The loss of the stimulus of competi- | Although it needs a humid soil, the cocoa tree cannot 
tion is a double loss, to the class above in that there is not flourish above a water-logged sub-soil, for it has a long 
the peculiarly energising fear of being passed by men of lower | tap-root. It does best in a loose soil rich in organic | 
service grade though superior executive ability, to the class | matter, particularly in the thick black leaf mould of 
below in that however great their developing capacity the | newly cleared forest ground. Mr Johnson gives much | 
standard of their education as boys has determined their | aqyice as to the treatment of vounge trees, and on 
station for life. The difference thus engendered between the | ueteres with tablen slumeinathiche Ii . enaasieniinn | 
| ideal keenness and an actual /aissez-fatre attitude in the public | —“ FES, WIR LOINES SHOWING HS SOSURS OF CHPCTMBENNS 
interest is almost incalculable. There is, moreover, a direct | made at various botanical gardens and stations. The | 
monetary loss caused by the barriers, especially at the first | Cocoa tree is far from robust, and suffers greatly from | 
barrier, by the creation of an elaborate system of staff posts | animal, insect, and vegetable pests. It is difficult to 
as sops to the senior men who are kept down by the class| say which of these are the worst, and cultivated trees | 
distinction. | are specially liable to attack in the tropics. Some fungi | 
It may be asked bluntly, “ How can this wasteful system | are exceedingly destructive; eight years ago witch- | 
continue wit! honest men directing affairs?” It is in one| hroom knocked five-sixths off the output in Surinam. | 
mrazane th = yen aanetne right of regular progress in | Cocoa appears to be a useful alternative for the West 
a class, conferred by success at a common examination, and | Indi ee ae . 
in the other the result of the survival of caste to an extent ndies, as abandoned sugar-cane estates can eas ly be 
unknown in the outer world, where the stress of commercial | turned into cocoa-plantations. 
life has necessitated a standard of efficiency. In Government| The coeoa industry on a large scale is still so modern 
service the break in the chain of selection by this standard} as to be partially in the experimental stage, and Mr: 
comes all too early. Heads of departments may be selected | Johnson describes many practical tests with manures, 


» fasnal ahiate f : > : - 7 . . . 
by political chiefs insistent on merit for the success of their | and methods of fermentation and preparing the cocoa 
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vramimec. Below Z he staff trai , climbi Vv 4 ‘ : 
progra below the head the staff trails out, climbirg by | jean for the English market. His book forms a useful | 
seniority the ladder of increments to a maximum alinost aE ha Ri aes 00 Reieated > Seine Mees 

. ; ‘ ) e series oO mperi: nstitute and- | 

assured by right of entry. Moreover, Class I. of the Civil nescag* Spee Bere: ath ee eae ar 

rvice is a continuation o » corporate life of Oxford and | 29985, and si serve as a practical guide t ry 

- Se tion of the corporate life of Oxford and book ind should serve as L practi il guide to the 
: Cambridge, and rarely is a man so bad that his chief; planter. Mr Johnson has nothing to say about coolie | 


must pa im over,a man of his own college, perhaps; he | labour questions. 

will rub along, other men will do a larger share uctil 
real selection takes place at the very top. This first ***Cocoa: Its Cultivation and Preparation."’ By W. H. | 
break in the chain of selection guarantees to all the men | Jobnson, F.L.S., Director of Agriculture in Southern Nigeria. 
chosen by a particular literary examination the rank of sub- | (London) John Murray. 5s net. 186 pages, 12 illustrations 
Manager. \en capable of choosing subordinates are always 
eo minority; but here is an indiscriminate crowd, to all of 
whom may come the task of deciding lower promotions. | 
They are frimd facie less capable on an average than was BOOKS RECBIVED. 
their chief, but they have a harder task, should duty require | China's Revolution. By Edwin J. Dingle. (London) T. | 
— recommend for a a lower-grade man — : Fisher Unwin. 15s net. 

Spane man entering by the Bigher examination. ARG, | sfauual of Railway Statistics. By Geo. L. Boag. 
alter all, the lower man, unpromoted, has his rights of entry, Ths Witt Onesie nn tae 5 
aa assured maximum, he cannot expect more than the bar-| | _. (London) 6 NGNWRY \2GSENe. 45 DEK. ae 
gain (vile evidence of Sir George H. Murray, G.C.B., late | Life Understood. By F. L. Lawson. (London) The || 
Secretary of the Treasury), and so he goes to the wall. The | Crystal Press. 7s 6d net. | 
chain of efficiency is shattered, and it needs but to follow the | Statistika Tabeller dfver Shilda Linders Export och Imfort | 
pattern down class by class. af Trivador. (Uppsala) Almquist and Wiksells. 
it ecg eaters automatic has the system become that | 7h Russian Review, July, 1912. (London) Thos, Nelson | 

ardly possible to make a break save by new blood 
at the top, a man of the type of Lord Kitchener or Sir | 
George Gibb to pick his men, who in turn will choose their | 
subordinates, and so on, by efficiency and efficiency alone. 
Of one thing there is no doubt, however long the Royal 
oOmmission may sit, they cannot discover a more important 
reform than the opening of the Service from bottom to top to 
thecompetent man. He is there, innate capacity is not held 
own by the shackles of the system, the formative years of a TO INVESTORS: 


| 

man’s life are not shaping him solely by seven hours of 

restrained service at an oy his energies are turned where | THE NEW SYSTEM OF 
i 
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and Sons. 2s 6d net. 


AMERICAN AND CANADIAN 
SECURITIES. 


Ide tt Neti aii eatin on cenetensineeearne 


they are more likely to reap their reward, and the public ser- REGISTRATION 
vice which denies him opportunity has only second call on the FOR SHARES OR BONDS 


man's power. It rests with the Royal Commission to produce 
& scheme which shall bring the best of this power to the SAVES EXPENSE, RISK AND TROUBLE 
Write for explanatory Booklet to the Secretary. 


nee " 


Scary Seetie, shall quicken the life and change the — of 

§rade, shall make 90 men keen out of 100 instead of an 

: 10 who compete fora chance place in the ranks above. a BEGLISN ASSOCIATION OF AMERICAN seus 
Y confidence in the ultimate result of such a change 5S GREAT WINCHESTER STREET, E.C. 


enables me to si : silaniiloumies a diaceighatasteagseneil 
gn myself Economicus. . 
Advice, Information and Assistance dladly furnished on application. 
London, N., August 27th, 1912. 
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THE ECONOMIST. ‘August 81, 1919 
The capital to be raised is a portion of that ay 
D Review Comeney on D auaae sesclation of the proprietors at a general meeting ae 
Contemporary Keview y- 


: n) | August 7th, in pursuance of the powers of the on 
Nineteenth Century and After. =,” 1912. (London) Aare ea’ Tee peld-ap ahete corms 
Spottiswoode and Co. 2s Od net. Leatherhead 


J th was £37,380; in addition th the company 
, on June 30th w ,380; ere s £0,300 

ing th st seven years divi deben. 
ae. ) . Magazine of the Internationa ture stock. During the pa yeare divans 
ae st ats emia july, 1912. (London) P. 5. | cént., free of income-tax, have been paid on the 5 per 
King and Son. 1s net. 


the present price of gas (3s 8d per 1,000 ft.) the company 
a right to pay 7 per cent. under the sliding scale, ” 
Ee 


414 


LS 


The Contemporary Review, September, 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASENQID. 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—22 PALL MALL, S.W. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


ital Applications. ; 
a Amount First Furthe 
Nominal Receivable by Payment Lia- 
Capital. Coinpany. Thereon. bility. 
£ £ £ &£ 
3 8 7 . . ** 7 
Amount previously recorded.... - -138,286,797 .. ° | i = azine Wikies: 
eee Oe ent Town E Sub-Governor—CoLin FREDERICK CAMPBELL, Esq. 
Canadin City and Town Proper- Deputy Governor—Rowext Henny BENSON, Esq. 
et os Secretary—C. A. Denton, Esq. | Underwriter—!. I’. Nicnorts, Beq, 
aa ihe stock em Manager of the Fire, Life and Accident Departments.) aes Ciungs, Esq. 
Falcon Mines, 6 % Deb. Stock, 250,000 Actuary—A. C. Hemine, Esq. 
at par (Au 50, 
National Steam ; 
£1 7s 6d (Aug. 24 50,000 


Canadian Mi 


The Corporation has granted Fire, Lifeand Marine Assurances for néaily 
Two Hundred Years, and now also undertakes Capital and Leasehold 
tion, Burglary, Plate-Glass and Accident Business, including Liability 
Employers in respect of Domestic Servants, Shop and W arehouse Assistants, 
under the Workmen’s Compensation Act of 1906. 


ldle 


200,000 200,009... 10,000 .. 190,000 


| are entitled to a non-cumulative preferenti: 


|| valuers will be employed, and 


| 
i} 5 
j 


aum Meetricand Gas Heat- siiae® it 
ing Appliances (Aug. 27).... 65,000 65.000 .. 3,250 61,750 
- oo GTF,750 57,000 .. 620,750 
Total offered for subscriptionto date | Total offered for subscription for the 
whole year— 
£138,964,547 1911 

131,098,698 

208,309,424 

144,488,164 


£191,759,352 
BEAD pccevorecsccoscesese 267,439,053 
182,356,785 
192,203,751 

23,629,975 
120,173,780 | 
167,188,408 | 


123,019,683 | , 





Canadian M - ur £3 0, in | 
295,000 preferred ordinary shares of £1 each and 100,000 | 
deterred ordinary shares of 1s each. TI 
cent., and then after a reserve fund equal to 20 per cent. of | 
- . . ’ . ' 
the preferred paid-up capital has been built up by allocating 


Ain 


| to it the remainder of the annual profits, to 50 per cent. of the | 


r 
divisible profits, the deferred shares taking the other 50 per 
cent. The company will transact 

Western Canada, and act as trustees 


non-residents and other owners. It 


mortgage business in | 


s said th: 
i advances will not exceed 50 | 
[he company parts with £2,500 | 
cash, the whole of the deferred shares, and 6 per cent. com- | 
mission on 130,000 shares for underwriting, in addition to 
f’4,000 estimated for preliminary expenses. 


per cent. of valuations. 


The business is | 
y the Dominion Trust Company for 10 | 
Che present is a dangerous time to start a financial | 
business in Canada, as values have risen extraordinarily fast, | 
and are bound to come down if one or two bad harvests | 


o be carried on by t 


ears. 


occur. In that event the older companies, whose operations 
are based on a lower average of values, would be ina far | 
better position than newer concerns. This company is only | 
a “ hanger-on ” to an older concern, and ; 
business which is too speculative for that company. 
Vacuum Electric and Gas Heating Appliances.— 
Capital {100,000 in {1 shares, of which 8 
issued and 65,000 are offered for public subscription at par. | 
The company will acquire patents relating to appliances for | 
the rapid heating of water by electricity or gas. Reports on | 
the patents and on the efficiency of the apparatus appear in 
the prospectus. It is said that’ the initial cost of the heater 
will be less than that of appliances now on the market, but 
the impression given by the examples does not seem to bear 
this out. The cost of running the heater is said to be low. 
The patents are being acquired for £30,000, payable as 


0,000 are now being | 


£15,000 in cash, the balance in shares. The promoting syndi- 
cate pays the promotion expenses other than brokerage, and 
underwrites 5,000 shares for the sum of £5,000. The com 
is parting with a large portion of its capital 
though there is certainly an opening tora 
water heater for domestic and general pur 
example is entirely unproved as regards 
and will have to be popularised in the { 
from the gas heaters now on the mark 
heating has so far not been successful in 
in the matter of expense. 


Leatherhead Gas and Lightin 
tender of 1,000 shares of {1 
debenture stock at the 


e company 
at the outset, and 
n efficient electric 
poses, the present 
its durability, &c., 
ace of competition 
et. Electricity for 
competing with gas 


g Company.—Sale by 
4,10 each, and £5,000 4 per cent. 
minimum price of par in each case. 
—— 
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preferred shares | 
dividend of 7 per | ¢ 


and estate agents for | ' 
at experienced | } 


presumably will get | | 
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COMPANY MEETINGS, &. 


GLOUCESTFR RAILWAY CARRIAGE AND WAGON 
COMPANY, LIMITED. ca 


wenty-fourth ordinary general meeting of the share 
in the Gloucester Railway Carriage and Wagan Com 
_imited, was held, cn the 27th inst., at the offices, Bristol 

ucester, Mr R. V. Vassar-Smith (the chairman) pre 
ver a good attendance. 


DIRECTORS’ REPORT. 


f the directors stated that the profit on the year's 

ter making the usual provision for depreciation, 

6s 10d, and the dispesable balance, after deducting 
dividend paid on March st (£09,197 4 3d), 

» £32,992 108 od. The directors prop sed to transfer 

© to the reserve fund, which would then amoust 
000. and recommended the payment of a dividend for the 
half-vear at the rate of 10 per cent. per annum (£18,304 
) less income-tax, making 7% per cent. for the year, and 
he balance (£4,508 25 3d) be carried forw ard. The com- 
now repair and maintain 25,460 wagons, including those 
nging to the company. 


CHAIRMAN’S SPEECH. 


The secretary (Mr J. H. Beach) having read the notice cm 
eti : of the auditors, 

ning the meeting, and the report of the au 

The Chairman said he had a more pleasant —_ -—_ 

ne which devolved upon him a year ago. a a 

hareholders would admit that, taking into o ear ‘a 

rcumstances in which the previous year W4s ended 0 


: . . w pres were 
the « mpany were concerned, the accounts now presented 


better than they might have been led to expect. (Hear, beat) 
A year ago he stated that, as far as he could judge, veg? } 
no reason for despondency with regard to the i a 
mpany, and he thought that that prophecy had tate the 
extent been fulfilled, and that they might congratul@ 
selves that they had had a successful year. A certam® 
of bad centract work had to be carried forward aael 
previous year. and it had now all been done; but for 
past year would have been even better than it was. 
PROMISING OUTLOOK. | 
With regard to the future, it was always 4 _ deel 
to prophesy, because even the most experien ed people 
foretell the trend of affairs which affected business ot 
and which to a larger extent than in any othe eel 
affected industrial conceras similar to theirs. As 
could tell, however, by what was actually on the all othes | 
books, and judging by what was taking Pace ailding busi 
countries except our own (because the companys a for rail | 
ness lay chiefly in the construction of roiling ae ‘America 
ways in other parts of the world) they saw Sou e hopes o | 
progressing vastly, Brazil was looking up, there wer the | 
reformation in China with a better goretor all _ 
Turks and Italians would only settle the1 e 
they might look forward to a restoration of the Mediterraee 
trade, which was very much larger than most fe amas 
sidered (with quietude in Turkey there was a Taking 
development in the direction of new railway entetpOh —caog 
all those matters into consideration, he thought ta ith one 
being too optimistic, the company might look forwa ‘ 
to having another, or, perhaps, a second §& ne 


they could look round and think that things were not 
good. 
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THE COMPANY’S FOREIGN ENTERPRISE. 


In speaking of the company’s foreign enterprise—and in the 

4 “foreign ” he included colonial enterprise—he must 
tine that they certainly did some construction work at 
cae. For instance, they had during the past year con- 
¢ructed—and that to their (the railway company’s) entire satis- 
faction—3 considerable portion of an order for 1,000 wagons 
- the Great Western Railway Company ; and, having regard 
to the existence of the Great Western Railway Company’s 
enormous works at Swindon, and the consequent difficulty of 
getting work to do for them, that was a matter for con- 
ratulation. (Hear, hear.) The work for the Great Western 
Railway Company had been done so exceedingly well that it 
was possible further orders might follow. With regard to work 
other than that of construction, the company did a large home 
business. They were the largest owners of private wagons 
existent, and there had been a substantial increase in wagon 


rents. 
ADDITIONS AND ALTERATIONS TO WORKS. 


After remarking that the company got through the difficulties 
incidental to the coal strike very well, and without curtailing 
the number of men, which was a subject for congratulation, 
the Chairman stated that the general manager (Mr J. J. 
Steinitz), with his thorough knowledge of the necessary equip- 
ment for the eccnomicai working of the undertaking, had made 
sundry additions and alterations in the works, the benefit of 
which was being already felt, and would be to a very much 
greater extent in the future. The Port Talbot Steel Company, 
Limited, in which the Wagon Company had a large interest, 
had been working successfully that an extensicn had become 
necessarv, and with the erection cf the new mill the undertak- 
ing would, he had no doubt, be increasingly successful. Deal- 
ing with the revenue account of the Wagon Company for the 
past year, the (hairman pointed out that the wagon rents re- 
ei un lance of profit and less account amounted to 

tinst £17,727 a year ago. 


THE RBALANCE-SHEET., 


balance-sheet, the chairman said that the 

ns were some £16.coo less than in the previous 

7 » fact that the item under the head of ‘* Sundry credi- 

tors’ was considerably higher than a year age arose entirely 

from the presperous condition of the company’s works, and the 

circumstance that orders for materials placed in June would 

not be paid for until July or August. Referring to the assets, 

| the difference between the total in respect of land, buildings, 

| machinery, &c., in the present balance-sheet, as compared with 

| that for the previous year, was explained by the deduction of 

depreciati ind additions during the year ended June 3oth 

last amounting to £5,318. The figures under that head were 

now put in a different way, the whole of the depreciation at 

the previous year, and for the past twelve months, 

and making a total of nearly £130,000, 

ince in respect of land, buildings, machinery, 

217.595. The wagons let on simple hire (less deprecia- 

it £202,247, or an increase of £1,200 on the 

and the number of wagons had increased by 

rolling stock let on deferred purchase (less 

n account of purchase) was valued at £217,580, 

/.241,000 a year ago, one of the ereasons for the 

ease Deing that the company’s meney had been more pro- 
V em le ve d in other ways. ¥ 


K-IN-TRADE AND WORK IN PROGRESS. 


The amount of the stock-in-trade and work in progress was 


aon £172, 00, compared with £119,675 twelve months ago, 
seed a, oe, actense was most satisfact ry. (Hear, hear.) The 
becana Ze — i Jeers trading of £40,055 63 10d was the 
oad _ sod t within the last five years. In 1908, which was 
Thee at? 2 ‘d year, the profit amounted to £52,055. 
year ad tn . a to carry the tail of a bad year, as the past 
twelve on a = that reason he attributed the fact that the 
with Bev ' ended last June did not compare so favourably 
Rs aed aed aon the profit was £30,391, in 1910 it was 
which a : oA culminated in the bad year ended June, rgr1, 
whole of on . om of £5,486. The chairman added that the 
value, and tt ompany's assets had been put at their proper 
tesightiorward was nothing in the accounts that was not 
meme -_ -_ (Applause.) In conclusion, he formally 
Mr J a cane of the report and accounts. 
ie atthews seconded the motion, which was unani- 
‘y agreed to. 


FORMAL BUSINESS AND VOTES OF THANKS. 


nae M. H. Hicks-Beach, M.P., and Mr. Stanley 
lected, tea ot the two retiring directors, were then re- 
and Tay] t e auditors, Messrs Hudson Smith, Briggs, Smith 

+P aa chartered accounts, Bristol, were reappointed. 
piaition os a unanimous vote of thanks was, on the pro- 
Slater Morgan Matthews, seconded by Mr Alfred 
") accorded to the chairman and his co-directors, and the 


general mana : ; . 
the past aa and his staff for their excellent work during 


e Chaj bri 
made by omitted acknowledged the appreciative references 


om areholders to the company’s improved position, and 
a manager, in endorsing Mr Vassar-Smith’s 
Sat eat expressed the belief that the undertaking would go 
steadily improving. 
© proceedings then terminated. 


DUNLOP RUBBER COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Dunlop Rubber Co., Limited, was held, on the 3oth inst., at 
the offices, 14 Regent street, London, to consider a resolution 
approving the proposed agreement with the Dunlop Pneumatic 
Tyre Company, Limited, for the transfer to this company of the 
goodwill and certain assets of the Tyre Company, and also a 
second resolution making certain necessary alterations in the 


articles of association. Mr Arthur du Cros, M.P., presided. 


The secretary (Mr Alfred du Cros) having read the notice 
convening the meeting, 

The Chairman said that the basis of the scheme before them 
was that the Tyre Company transferred its assets to this com- 
pany, and retired from business. It would cease to exist from 
that dav, as a trading corporation, if the meeting passed the 
resolutions. The partnership between the two companies was 
finally dissolved, and the separation would take place as from 
August 1 last. The capital of the Dunlop Pneumatic Tyre 
Company would no longer form part of the undertaking; it 
would no longer be actively employed in the business, and, as 
a matter of fact, would become wholly invested in shares of the 
Rubber Company. So far as the Rubber Company was con- 
cerned, they would stand in relation to the Tyre Company hence- 
forth in the same relation as they did to the other shareholders 
of the company. There would be no business transactions be- 
tween the two companies. The only other connecting link 
between the two companics was the royalty agreement which 
the Tyre Company held with this company. In a word, the 
Fyre Company assumed the ré/e of a share trust corporation, 
and there could be no room for further confusion as to the pre- 
Cise positions of the two companies. The rubber company would 
enter upon a new era. The whole of the business of the undez- 
taking would in future be concentrated in it alone. They would 
have one company, one capital, and one balance-sheet, thus 
producing a final simplification of the position. 


THE COMPANY’S HISTORY. 


With regard to the history of the company, in 1898 they had 
commenced as rubber manufacturers, with two departments of 
business, one mill being employed in the manufacture of general 
rubber goods, and a second mill being employed in the manu- 
facture exclusively of Dunlop tyres. The orders for those tyres 
were placed with them by the Tyre Company, upon whose 
favour and connection they were to some extent dependent. 
Since that date the company had acquired other rights. They 
still had their general rubber goods mill, where they were doing 
a largely increased business, and they still had their second 
mill, in which the Dunlop tyres were manufactured, but under 
the amalgamation scheme those tyres would be manufactured 
as their own right, they controlling and owning the goodwill of 
the business. They had also acquired the controlling rights 
of the Dunlop business in Germany and France; they owned 
the name and goodwill and business of the Warwick Tyre Com- 
pany and the Clipper Tyre Company, both imporatnt and suc- 
cessful trading corporations. They had developed a new busi- 
ness in solid tyres, which was going to be very large indeed. 
From 10,coo to 20,000 motor vehicles in this country were now 
shod with solid tyres, and the number was rapidly increasing. 
Then in the amalgamation they acquired yet another new busi- 
ness, the manufacture of wheels, rims, and valves, which was 
dealt with in a third factory. Lastly, they hed, perhaps, the 
most important development which they had made, namely, 
their rubber plantations. Their three mills in this country 
employed nearly 6,000 workpeople, and they had also manu- 
factories in Germany and France, one in each country. Theirs 
was a very rapidly increasing business. In the last four years 
their turnover had increased by 1} million sterling a year, and 
the ratio of increase still continued, and seemed likely to con- 
tinue. 

FINANCIAL POSITION. 


With regard to the financial position of the company, before 
the formation of the company in 1898 the Dunlop business had 
been capitalised at 4 millions sterling, plus a million of deben- 
tures, that being before the days of motor-cars. The manu- 
facturing business had multiplied again and again since then, 
and they had added the business to which he had referred. 
The capital of this company to-day, including debentures, was 
£1,787,000, that being the total capital of the Dunlop under- 
taking. Without debentures, the capital was £1,482,000, whilst 
480,000 shares were bonus shares, which had been issued for 
the shareholders. The reserve funds, after the amalgamation, 
would amount to £624,000. They Tyre Company now retired 
from business, and its capital was eliminated and reinvested, 
so that the capital of a business which was much greater than 
in 1898 was considerably less than the capital of the joint under- 
taking. With regard to the assets of the company after the 
amalgamation, including goodwill, they would amount to 
£2,822,000. Those assets would provide £103 per £100 of the 
debentures, 25s per £ of the income stock, 20s in the £ of the 
preference shares, and 46s in the £ of the ordinary shares. He 
had no doubt as to the value of their goodwill, but, eliminating 
it altogether from the balance-sheet, the assets would provide 
jos in the £ on the ordinary shares, so that they were in a 
sound position. As a matter of fact, the debentures were secured, 
without goodwill, seven and a-half times over, the income stock 
five and a-half times, and the preference shares eight times. 
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: 7 Ciroulatio ladi : a bills) ..++ .* 

Aug 24 A ~~" ending ending Public oe : = : — or neste ee ¢- ” 

1912 >} ANg, 6, Aug. 24, Aug 26, Other deposits Pee eee ee eeeeeeeeeeere ee 2,526,691 v9 

|| 2 | Sth | Government sesariiies sso.ccccitcccticiceesestee «creas SO 
National Debt Services .............. 9,664,788 9,799,938 oe ST OOUMENOR 6s cncndadeccnevesexcqnesaunanten 1,260 ete giv 

Development and Road Improvement Coe SpE 59.537) 61,104 SPUN Mocnces ccesesccsdoihdncnenocceseneneeunleel.. San eae : 

Dagmente’ te. Lasal’ “és eevee ste eeees 394,188 527,740 \ a Be cccsosevercecsons eeccece ees 885,771 acoettee — 
counts, tc. enw axation Ac- oore.aee | SOCORRO EET e EH ee eee eeeeeeeeeere - Bullion ia bot 
Sepals Snlidated Pund Servicer... “E7Sa14) “egeigea, 790000, 250,000 The following shows the amount of CN ae serve 1 

y Meant sstsscesenes paVaneaitio’ _ 50,848,282 50,833,453, 1,000,000 2,250,000 | departments, Banking Deposits, Banking Secu a. aie ' 

Expen 0900S Rbdoeeé cb cbecces 64,258,560, 64,454,809, 1,305,597, 2,561,104 Rate of Discount for three months ended August * g 
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j — 
EARNING POWER. For Advances for Bullion .....-.+.--., 700,000| 309 
h trading profit For Revenase Set oes = ae +e ed 
ofits of the company, the average chequer Bonds under the Capital 
ae vee sergdlart amounted ‘te £222,000 per annum. — ee ——e Act, 1904 .... 71,725} 71, a I 
Goat 5 . ; “ . e resu s or COMETH eee eee eee ** ad 
they took the figures for five years only, still ae ee ee eleteats Acts, 1898 to 1907.” ioe SOM. 7 
would be shown. They had actually paid for eight years Under Military Works Acts, 1897 to 1903 > | - 
dends of 80 per cent Adding the dividend on the ee shares, Under Land Registry (New Buildings) ees a ° ay - 
: 50 | ; re : : : » eight vears. ct, 900.... .. Renesas eeseeeeereneees | 2 
they had paid an = 7 ‘ed 4 See a iabee Under Public Buildings Expenses Act, sonal a Ju 
ast year, when some shareholders 2aC (epee os eee wehas on eocesees pow. 
thet hey ‘iad bad 4 disastrous year—an opinion Hid wi ae * Under Public Offices Site (Dublin) Act, | ie 
SRA neh elie id sti i ividend o _ Peetpreencerterns siienighane’ - 25,000 
directors did not share—they had still paid a ae Those | Suspins Revenas, 1005-4, asucd ender | ee i 
per cent. Moreover, it had been a very exceptional | hee at | Section 9 of the Finance Act, 1908.. 13,0K 16000 |. 
average vrofits of £222,000 meant that the debenture interest | oa Sinking Fund, 1910-11:— | be 
Sn a teen times, the income stock interest thirteen Issued to reduce Debt... MeN oat oo ¢ 1,600,000 ota | 
Oe ee aes dein sj imes, in each case after Issued under the Finance Act, 1911:— io 
times, the preference interest sixteen times, 1 wvid 4 fo He Maction 36-11) (6). cacecsssvasaceces o+. sk ae A 
the interest on the senior security had been provided for. ; Section 16 (1) (b)......... Jecesesess 25,000 . | a 
did not consider, however, that £222,000 represented the normal | old Sinking Fnnd, 1911-12, issued to | 9 
id not consider, ; he Chairman proceeded to | reduce Debt......... eeeceeee erecees 100000 |. | bs 
earning power of the company. The airman pt 4 61,540,385) 67.518 i ae 
give the history of their policy of indertaking rubber plant- ieee elias: 1,990,585, 67,518,553 le 555,597 
ing for themselves, saying that he was convinced that they | UasSkof England sseccssesseseeee, 21,145192 6 950,584 +1914 va tl 
would benefit greatly by that policy. They now posst ssed nine Bank of Ireland Ceeereeeseeeereees 965.974 _1,135,640,— I~ 66983 C 
different estates in several parts of the Middle East, and total- 12,111.16 ~ 8,086,224) + 1061408 Sieg 
ling over 17,000 at of which 6,000 were planted. | _ ——_ . a $e a 
policy for financing new business in the future was to do it | Treasury Bills outstanding on August 24, 1912:— i ¥ 
partly out of revenue and partly by asking the shareholders to | Bills issued ty Public Tender ........00+-ecceeeceees eéeveee 7500000 a 
Co tine requisite new capital, probably in the form of pre- | Bills otherwise issued .....cccccccccccccccssecssersevecs cove “ama | 
ference sha In conclusion, the Chairman moved the first | Treasury, August 26, 1912. Total........ 0 oscocecsese “15 | 
Mr C. W. Hely s led the motion, which was, after a ne a a C 
brief ussion ini sly agreed to; and the second resolu- I 
tion adopted. THE LOW PREMIUMS ‘ 
A 1 f thanks to the chairman for presiding terminated OF THE ( 
ae I 
; ( 
= DGOTTISH PROVIDENT INSTITOTIO , 
ociaaas ee f 
Make its Policies peculiarly suitable as a means ef 
TO READERS AND CORRESPONDENTS. poaediiies tee aiehes o1 2 
fhe Editor of the Economist cannot undertake to return rejected | S d 
ee am — 7 et ESTATE DUTIES : 
| communicat u ‘ hev are | 
| : oacte J a as 
a i A 


Accumulated Funds £15,000,000, 


London Office No. 3 LOMBARD STREET, E.C, 
West End No. 17 PALL MALL, S.W. 


Head Office: 6 St. Andrew Square, EDINBURGH 

















| REVENUE, 
| 
it —-Recerts..— | P Ga cette, 
Et | x | Week | e£ AITKETS 3 | 
Rs! i} Apl.1,°12,;Apl.1,'11 ng | ending 
4 Aug.24, 1.26 wiz. | 19. | aiteneieaiiaaneael . —— 
ve <a 5 & z & z } 
$ Jalan nF ner Ay j 
ia P, i 10,62 12,518,374 
be ae : nts | BANK OF ENGLAND. | 
ae rey TTTy ] 46171 | 
ei 1 snl Lanta aa carane Accounts pursuant to the Act 7 and 8 Victoria, cap. 3% fot 
: 20,900, 9,836,000 414,000, 417,000 | the week ended Wednesday, August 28, 1912. 
I i | 72000) 3569000 130,009 200,000 | 
iI ) an ih | 
' | j vel vo | ISSUE DEPARTMENT. | 
Ei || Property and Income Tax............ 100, 9,216,901! 213,900; 40,000 a | 
° 1] Land Value Duties ..............00. 120,00 a 10,000 £& 
1 iia dad 900 8,550,900) 270.0001 190.0% 
t { Eis 203,000, "20706 ch ‘doe | Notes issued ........ 58,849,115 Government debt... 1 
: ey ares and _— es Other securities s+.» 40385 | 
a } | jemenon | J 777,584 5,000 | Gold coin and bullion 40st 
Pa Saati 1 1,118 1,063,023 ; 832 | —oeecaataseas 949,115 | 
on | DOI no ckctscsanes, ccc, 61782.960\ G0.83 5617 G00\ Lead at: | 58,849,115 tial | 
| i: } Total.inelnding Balance ........ 73,251,551 
: 2 OTHER RECEIPTS | 
Beet sf | Repayment of Advances for Bullion 420,005 100,000 BANKING DEPARTMENT. | 
4 i | For Treasury Bills .................. »,40.0,006 : £ | 
.} | Under Telegraph Acts, 1892 to 1907. | 300,0°0 £ 13,36785 | 
= 3 i} Under Mil y Works . ets, 1897 to i , } . 65 
B: Se 150,000 | Proprietors’ capital .. 14,553,000 Governmentsecuritles facag| 
is \| under Public ‘Offices ‘Site (Dabiis _ | Rest .....sseeeeeee 3,512,567 Other securities .++» 29,685 00) 
| Laas tances ttt 5, | Public deposits* .... 17,233,510 Notes .......+++ss:s S'eagu| } 
wee j; semporary { PS a on : ii 
4 en ROUT tonkeansecta ces ss 600,90 €00,c00 | Other deposits ...... 45,416,619 Gold and silver coin | 
% eS COO OCC OOOC RE OD eOReSeccoes 0,051, 55 , 700 ar’ 
ae | tess | 80,051,551) 73.64 18! 2,617,000, 2,482,859 | Seven-day and other | 
et | On the 22nd July, 1912, Exchequer Bonds for £4.9)) (CQ ¢ ‘ ‘ na al Wha sescaccunenen 9,792 nT 
at : | 3 per cent., and repayable January 1, 1930, were (on ee ering interest at ma one ame 80,731, j 
ay Transfer Act, 1911, ;art payment of the = re (cade the lelephone 80,731,488 ij 
‘sg {| Telephone Company’s undertaking. aon tion Fn es Of the Nasional 


*Including Exchequer, Savings Banks, Commission 
Dividend Accounis. 


E. M, HARVEY, Deputy Chief Cashiet 
Dated August 29, 1912, 


he 
i. 


The following were the changes in the principal 
compared with last week :— Increase 
k 
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August 31, 1912.) THE ECONOMIST. 417 
Ji aa a eee nna rae 
| | 4 
Gold_ | Cireuiation Securities 5s 8 PROVINCIAL CLEARING RETURNS. 4 
“3oin and second or | cluding | Deposits Banking Reserve |25 |" ' 
Date. | jjullion.| Abroad ¢ | Bank Post —S 384 | 1912. | 1922. Inc. or Dec. : 
ae Export. ment. | 23 a ne 
Dita cealgiiniae cteanpeenniiniadil MANCHESTER- £ £ £ 
7m! 2 ch etalieaad R od val contsse soc gat %, s Jan. ito Aug. 17 ...... 213,728,900)215,090,500|—1,361,600) 063 : 
& 48500 . 
ema hs eas aes tag me | Week mane hoe 4. Resor Aso + 1s0i00 250 | 
i1c8364) 63,000 in| 29,208.775 (3o736,301 54°259.583|30;328,97S| 458. ~ otal to date...... 219,366,900/219,598 400)— 281,500 _010 
July 2/10402056| 748000 in) 29,973,385 | 39,764,762) 58,809,05-| 28,878,671) 4l¢ — | LIVERPOOL— | 
4es0388477| <06000 in) 2O566.570 | aT 20s| Ao are teaeeat| Br —| Jan. 1 to Aug. 17...... 145,376,100/137,603,600 +7,772,500 5 64 
yar 168 856 295,000 in| 29,331,640 | 30,090,548] 47,258 Taio 2na.21e 503 — Week ending Aug. 24 .. _3,858,900) 2,564, 800) + 1,234,100 50 4 45 
31 10:722,83% 766,000 in 30083,930 |59,775,882| 48,740,269| 29,088,909 48: ~ 
Ang. _1/39.691,831, 63,000 in| 29,987,790 '57,667,173| 47,596,039 28,151,041 | 483 — Total to date...... 149, SS, CITI.) 168,400 400 +3 066,600: 6-46 
14/10878.192, 816,000 in| 29512965 |59 815,354) 48,124,430] 29,815,227 492 — aot 


29,254,135 (69, 433 679) 48,470, 863) $0,108,153) 4 
29,193 295 | 32 650, 129) 49, 7ST E58! 50,$93, 920) 49, + 


2:|10,912,288' 620,000 out 
28 41,737,225! 602,000 in f 


— 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Conscls, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


| 





At corresponding date Aug. 27, | Sept. 1, | Ang. 31, |Aug 30, | Aug. 28, 

with the present week. 1902. 1999 | 1910. lyll. 1912. 
Circulation (excludin gl £ £ | £ £ z£ 

Bank post bills) ........ 29,829,365 25,718,445, 28,626,100, 29,980,190 23,195,295 
Public deposits .......... 9,227,824 88 1,043) 17,186,837, 10.792,779' 17,233,510 
Other deposits .......e00..) | 41,367,140 46,471,768 40,547,468, 42,811,936 45,416,619 
Government securities. 15,582,336 15,328,442) 15,874,770 14.597,524 13,367,655 
Other securities .......... 26,977,265. 29,328,339) 30,353,286, 26,851,234 36,369,903 
Reserve of notes and coin) 26,273,773 28,928,108) 29,755,379 30,202,274) 30,993,920 
Coin and bullion.......... 37,928,138 40,196,553) 39,931,479 41,732,464 41,757,225 
Proportion of reserve tc} 

DEED sede cvcesctese 51g > 523% i 514% 562% 494% 
Bank rate of discount . 3% 24% ~=— i 3 % 3 4% 
Market rate, 3 months’ bills | 2% lz | 34 24 3 343 
Price of Consols .....esee. 43 04k 80 % 18%% 15x 
Price of silver per iicias 24 And. Stead 242d 24gu 28+ad 
Average price of wheat ..} 31s 54 383 54 | 323 7d | Sls 8d 358 6d 
Exchange on Paris (short | 25.174.22}' 25.15-174 | 25.233 263; 25 25-274 | 25.274-30 

— Amsterdam (short)} 12.24-3 12.1§-24 | 12.19-12 12.2-24 | 12. 1g2 

— Hamburg (5 months)| 70.€064 20.57-61 | 20.67-71 | 20.68-72 | 20.70-74 
Clearine-house return ....'157. 019,000 261.145.0000 ‘261 ,950,000' 211, 425. 00 235, $30,000 | 


The amount of the ‘* other deposits" compared with the ‘* other 





BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


Country 





onth. 


Weeks Ending | Towa Gooaring, | | Clearing Total 

1912 ee oe £ 
January ltoJuly3 .. na2ie 007,000 } 645,771,000 8,057,778 000 
July 10 ..ccccescess 263,103,000 | 30,135,000 293,24 3,000 
2T wccccssccccs 505,167,000 | 26,950,000 352,117 000 
OP ccoustsandes 240,065,000 | 22,913,000 262 979 000 
SL wcccccccoece | 302,269,090 | 24,584 000 326 853 COO 
August S Weccesegeges 263,304 000 24,164 000 287,468 000 
DY sasvanneanes 289,231,040 | 25,774 000 315,005,000 
ae sonnbevenane 251,857,000 | 25,053 (00 276,890,000 
“t D vantameaneds 214, 134,000 21,196 000 255, 550 000 
BL UOD Ss tucccdsdatedes 9653123000 |  844,540000 10 397 663 000 
Corresponding total i911 ..| 9,004,958.000 | £04,212 000 9 809,170 000 
Increase or Decrease in {| + 548,165,000 | + 40. 528,000 + 588,493.000 
aAsensbeueviadonns Y= 606% |= 50% = 60% 
Gross total in 1911 ........ 13,392,457,000 fF 12 21,420 = 14,613,877 000 
I bt nd dens ciliceatinad 13,468 551,C00 11 90,312 000 14,658,863 COO 
Herease or Decrease in 7. 76,094 000 + 31,108,000 — 44,986000 
Wieadudaseda aed 056% | = 261% /|- O31 % 

Spworac Days, 

Stock Exchange Pay Days. Consols Pay Days. * ‘ * Fourths au Ge 


t 

ets 
~- |— 

' 








Date, Date. | 
Jan | 28 583.5° 000 D _ ‘ 54 £66 
7 ; 570. oe. 566,000 
ec 93,725,000 1912. | 
May writes 105.432,000 Jan. 4) 205 
AY Ub--.ss004.| 117,591 000\Feb. 2 47.237 000 
Jone settee 109,428 000/Mar. 1) 56,691,000 
Meseseseses 99,716,000. April 3) 5€515.000 
Jay Bees 31,395,000 May 3 47.735 000 
y Bee eeseee. 92,252,000\June 3) 54 751,000 
Aug. Ortettees 85,194,000 July 3) 
“0g. 14... tresses} 98) Aug. 1 54,102 000 
Total, iia. vee} 1,475,389,000! 427,099,000 
» A911...) 1,454,324, 000 aS 377,104,000 
I ‘ing DO: {\+ 24,065 000) + 46986 000 
vere lla 166 % | = 12°46% 
Grose total in 1911} 2,218,700,2001_.. 68,736.00 
ease 385,000; .. 
ry :. Dec, {|- 42685,000) a — 28,129.00 
WM... eye! f: i= 41% 
* The fourth fell on Sunday, 


Clearing | 


. 


securities,'’ showed in 1902 an excess of {14,359,875 im 1909 an 
excess of £17,143,429; im rg91r0 an excess of £10.194,082; and in | 
Igtt an excess of £15,980,702. 

£9,046,7 


| Government deposits.... 
Private deposits ........ 30,889 000 26,097,000 


AUSTRO-HUNGARIAN BANK. 


Cirenlation 











BIRMINGHAM— 
Jan. 1 to Aug. 17...... 
Week ending Aug. 24.. 


Total to date...... 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Aug. 17...... 
Week ending Aug. 24. 


Total to date...... 
BRISTOL— 
Jan. 1 to Aug. 17...... 
Week ending Aug. 24. 
Total to date...... 
LEICESTER— 
Jan. 1 to Aug. 17...... 
Week ending Aug. 24.. 
Total to date...... 


NOTTINGHAM— 


Jan. 1 to Aug. 17...... 


Week ending Aug. 24... | 


Total to date.. “* 


44,468,200 
1,028,500 


496.700 
33,016,000 


1,071,900 
(34,087,900 


22,464 000 
563,000 


23,027,000 


8,610,400 
220,700 


~ 8,831,100 


10,626,600 
197.300 


10.823.900 


FOREIGN BANK 


The aoe items in the latest weekly accounts published 
leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the | 
In 1912 there is an excess of | corresponding statement of last year :— 


BANK OF FRANCE. 


by the 












40,961,200 +3,507,000 8:56 
806,300|+ 222,200 27°55 


41.767,500 + 3,729,200 8-92 


50,508 600|+.2,507,400 8:21 
972,100/+ 99,800 10:26 


31, 480, 700 +2697,200| 8-28 


21,043,000 +1,421,000 6:7 
448,000|+ 115,000, 256 


21,491,000) +1,536,000) 7"1 








8.475,100'+ 135,300 1°59 
170,600|+ — 50,109| 29°36 


8,645,700|+ 185,400, 2:14 












10,276,100)+ 350,500) 3-41 
198, 000! — 700, 0°35 


10,474,100/+ 349,800 3-33 











RETURNS. 












Aug. 29, 
1912 





38E 


£ z £ F 

Ooin and bullion—Gold 131,904,000 132,058 000 126,777,000 — 144,0%) + 5,1 
-- Silver 31.381,00U 31,640,000 33,729,000 2, 

15,704,000 


Government securities .. 

Dissount and advances.. 
LIABILITIES, 

Notes 


Aug. 


1912 


ASSETS, 


£ £ 
Goin and bullion—Gold 51,751,900; 51.682 000; 55,896,090 + 
Silver 11,869,030 12,775.000 12 403,003 — 904,300)— 
38.653,020, 33,565 000 32,610,009 -- 712,000) + 6,043,000 


- 90755. 900 92 182.090 91,055,990 —1, ao 


Discount advances, &c... 
LIABILITIES, 


Note circulation below the legal maximum free of taxation £18,055,550, 
against £14,100.900 above the legal maximum tiast week, 
return during July £329,878,725 against £282 817,810 in June. 


BANK OF ITALY. 


| July 3, | | July 20, | July 27, last 
1912. 1912. 1911, Week. Last Year. 
Assets, Zz £ £ £ 
Total cash . eter ereeeeee 46,105,000) 46 034,00 43 655,0K% + 69.000 > 2,448,000 
Inland bills .....esese+- 18,296,000) 18,098 300; 18,599.00! + 198000 — WS, 


Foreign bills ....ccssses | 
Advances 


Government securities . 6/203900 6,695.00; €,345000 — 87,000\+ 61,000 
LIABILITIES, 

Note circulation .......-| 66,915 65 318,000; 61.178 900; + 1,597,000) + 5 737,000 
Deposits ....... 5 704 5,745,000 3,182,000 — 41,00C|+ 2522 000 
NETHERLANDS BANK. 

Aug. 2), Aug i?, | Aug. 26, Last | 
- i9i2. | _- Week. <a Year. 
ASSETS ox i 
Coin end bullion—Gola 11945 90 ll 974,300 11.859.000 — 29,000) + * 45000 
Silver 909,000) — 854,000 
Discounts and advances 
LiaBILITIks. 


Notes in circulation .... 
Deposits .. 


: ae 2,714, 
3,961 ,00C 


Au 
1912, 


cccecccseceses cece 202 732,000 201,459,900 208,107,009, + 1,332,900) — 
14,352,000 


27,000 
-~ 259,000)— 2,348,000 

35,704.090 15,704,000 
74,224,000 68,3C0,000 77,512,000 45,924,0C0 — 5,2 88,000 
5,525,000 
13 802,000 11,202,000 + 550,000) + 3,150,000 
24,027,000 + 4,792,000! + 6,862,900 


23, 
1912, 


IMPERIAL BANK OF GERMANY. 


“Aug. 25,, Aug. 15, Aug. 25, Last 
1912, 1y12. 1911 Week. |Last Year. 
ASSET, £ | &£ £ £ | £ 
Coin and bullion ....... 65,765,900! 64,465 000 61,9835 900, + 1,300,000; + 3,782,000 
| Discounts and advances 51,983,000 53,565,000 46,058 000\—1,577,000 + 6.920,000 
LIABILITIES, 
Notes in circulation ....| 79,085,000) 81,326,000 74,822,000 —2.211,000)+ 4,255,000 
Current accounts....... _ 35,905,000; 34,304,000 33675 000 + 1,593,000 + 2,223,000 


310,000) 


23,728,000 24,855,000! 
375,000 «= 347,000 


iaititieiateeesteiaiaeeanmesnans ernie tose pon oe ea 


12,841,000 12,936,000) 11'656,000 — 95 + 1,185,000 
301.09 + 391,000 





. 22, 


Aug. 15, 































Comparative Increase 
or Decrease, 
Last 
Week. 


Aug. 31, 
igil Last Year. 


“Last | 
Week. jkawe Year. 
z 2 


4}, 970! — 4,975,000 
537,000 





Aug. 25, 
i911, 
£ 


290,000 


Clearing-house 





st pte aa“ <vrsnearchcncsretn eee inne tr seen thes eset 







470,000+ 28 95,0000 
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BANK OF NORWAY. BANK OF SPAIN. 
dams Aug. 4, | Aug. 17, | Aug. 


Wid. | Asha.” | Avil.” | 

Assrrs. | Scadl gptgtd— SAMOA. SAD} CAD noecnssecesosnscees- ITCROC 17.018 000 16,621,900 4 
GOH avevvsssnsssceners;, 2279000 2514000, 2248000 —— sea con | eee csaaisscaata’ 7 SHOR SOnsean0 $1.074'000 + 
Seton bl nn 1230909 1ssa09 151000 — 284,000 — mow | Banish 4 took sings 15,773,000 13,779,000 15,773,000 
pivoontandicasss., aslo sag, 268400) — “pm 625000 | "Hone taser) DOMME) OREO KomoRy 
Roa ncreanion | SU Sage AGE TBAB SSS | GepstSasd"ciceas "orge) Se Sam 


Aug. az, Aug. 15, | Aug. 24 : 
| “ysi2. 192. “igi.” Week. Last Year. 
£ £ é £ 


: = | “accounts ......4++++++ 18,319.000 18,944,000, 19,189,000 — 
SSIA. 
si ac Ea ecreenvthnniimcnan sansa oo SWISS NATIONAL BANK, 


| 
Aug. Aug. Aug. Last 
' 
| 


‘eck, |Last Year. Ang. 23, Aug. is, Aug. cs, , Lan ee 
8/21, 1/14, 8/21, Week. 7 
1912, isl | 19. iia Sa Laat Yew, 
aa '131,798,000 1 Coin and bullion—Gold, 7,135,0C0 6978000 6573004 {5 
= coer eeeeeseeeeeeees porty as eS : > vse ea Silver 592.000 557,000 716,000 + S000 + 
Silver and subsidiary coin. 8124,000 8,150,000, 7,475,200— 26, Discount and advances) 4,286.00 4,424,000 4,008.00. Iino + 
Becuritiesand short loans 35,911,000 36,829,000 30,347,000— 9 emma | 10,372.000 10,625,020! $614,000 
Other loans and advances 23,492,000 25,555,000 22,018,000 — Notes in circulation ..... 10,31¢.000 4,029, 4,000 —~ 253,000, + 
j Becurities belonging to , 7 : } Deposits sseussoaeboges _1.863,000' 1,825,000 _ 4,128,000 + 40,000 + 
| Bank .....cceseeeeees, 9.373.000 11,193,900 11,055,000 —1,876, "00 — 1,680,000 re a ream riences irihan 
— ban’ by 3,609,000 3,789,000 3,250,000 — 180 030 + 289,000 NEW YORK ASSOCIATED BANKS. 
branches and treasuries 6,027,000 4,705,000 3,109,000 +1,321,000 + 2,918,000 —————— z 





ee ane. ii. “Aug, 10, aug. 1y, lan ee 
241,899,000 243,400,000 225,987,000 —1.501,000, + 15,952,000 Sin ae ar Pore wee. pa 
ee a aise aa, aan sesssscevecceses| 73356000) 72,788) 462,000 F 
Notes in circulation .... 151,824,200 120,000,200 122,109,900 4 1,824,000 + 9.715000 | Bpecle, -------seercece-, [DAMEN Th TERA Thane + SBR OO + 
| Dencite. erie 5,500,000 5,500,000 5,500,000 - * Loans and discounts .... 4038 482,000 408,014,000 387,676,000 ou 
»S Cc j 


, LIsBILITIES, 
RCCOUNEE .....000 eeeee 61,437,000 62,138,000 49,918,000 — 701,000' + 11,519,300 : 4 74 22s j 
Troasury account ......, 26,623,000 $9294,000 45,585,200 —2.463,000 — 6.554.000 Hel depeciio’ ne. U8. 9,044,000) 9,074,000) 9,628,000 na 5040 
| Miscellaneous .......... 6,309,000 6,464, 5,057,000 — 155,000, + 1,252, ont 4,000 281,560.000 362 016,000 ‘ 
| Subamene dante beamaiene Government deposits) . 383,314,000 181,560,000 362 046,000 + 1,754,000 + 21,268,000 


and treasuries .........«- a - & a Reserve (Specie & Notes) 90,556,000 90,128,000 88,546,002 + 428,000 + 201000 
— |e  ——— ——_ | Legal reserve. . - 86,209,000) 85,840,000, 90,506,000 + 54,000'\— 430209 
241 893,000 243,400,900 225,967,000 — 1,501,000 + 15,932,000 | Excess of actual reserve 4,352,000! 4,288,000, 1.900,000 + 64,000 + 2309 


a 


HOME RAILWAY TRAFFIC RETURNS. 


W Eta La A he oe 


Receipts for 
August 2 


Aggregate Receipts this Half-year. 


et 


Aggregate Total this 


Name of Railway. Half-year, 


ek iV 


pn 


Passengers, &« 


; or 
>} Decrease. |,., 


Increase or| Goods, &c. 
Decrease. “ 


1912. | 1911 1912. 1911. 


Increase or ~—<ensuiiaai 
| Decrease. 9} i Lncrease or 
= | me | 1911. | Decrease 


Merchads« 
Minerals, 
Cattle 
Total 
Reccipt 
' 
W 
l 


Excuse aND WBLsH. 2 £ £ £ 
Barry . ° ° j . 1,8 ae, i , » ivy +. o* ee ee 7 ** * 124,109 
Brecon and Merthy } 61 1 | 12 669 2,38: 2,411 Hi Ss B 6,602 420 + 11,95 = 11,329 + 666 18,597 
a eetterhaen reeer loge 804} 6,086 2,854 3 : is is 1,00! } 010 20,832 18,488 + 2,345 71,834 
1} Central London haha ode 7 , : ee $306 3,74 960 6:5 : . s oe a 
| City and South Londo 7 
Furness ons 
Great Centra! 
Great Eastern 
Great Northern tee 
Great Northern and City .. 
Great Western : 
H ‘ at { Barnsley 
Lancas e and Yorks t 
London and N.-Western 
London and 8.-Wester: 
|} Lon. Brighton and 8. Coast 
London Electric : 
Lon. Tilbury and Southend 
Maryport and Carlisle . 
Metropolitan iohbiew 
Metropolitan District 
Midland 
North-Eastern 
Nortn Lor dor 
|} N. Statfordshire—Rail. 
Cana . ee ° 
Rhondda and Swansea Bay. 
+ Rhymney aah 
| 8.-East'rn and Chat. Rai 
Taff Vale . aba paube keene 
Scotcg. 
| Caledonian* hike ateedietes 
| Glasgow and 8.-Western* a 
| Great North of Scotiand* ....| 
| Highland* ‘ eisdsnds 
North British* ...... 
IRISH 
Belfast and County Down. 


: & 


43,953 377 63,352 52,336 + 11,016] 107,682 
240,700 20,700 536,000 453,300 + 82,700] 797,400 
582,800 664,900 17,900 392,600 363,400 + 29,200 [1,075,4001, 
544,400 $28,800 15,600 560,600 503,400 + 57,200 1,105,000 1, 
‘ ; i : ss ; 10,699 
1,463,000 1,419,000 44,000 1,192,000 1,039,000 + 153,C00 [2,655,000 2,458, 
, . eh a ‘ ; 122,639 106, 
646,500 595,536 50,964 542,125 484,845 + 57,280 /1,188,625 1,080, 
1,497,000 1,433,000 54,000 1,419,000 1,226,000 + 183,000 |2,916,000 2,668, 
697,600 701,200 3,600 242,100 240,000 + 2,100] 939,700 941 
516,579 505, 98¢ 10,593 132,615 132,795 — 180 | 649,194 638, 
ee ‘“ ‘i ne oe os 96,595, 93, 
e ** “* “* * ** 17,535 17, 
122,961 119,711 3,250 10,925 9,897, + 1,026 ry 129, 
855,000 810,0CC 45,900 1,335,000 1,156,000 + 179,000 [2,190,000 1,966, 
754,279 709,107 45,172 1,174,966 1,021,448 153,518 }1,929,245 1,730, 
28,914 30,775 1,861 31,988 28,618 3,370 | 60,902 
56,500  §7,000 108,200 86,800 13,400 } 169530 
si es oa 12,83) 11,960 870 7 
7,864 7,532 14,8065 12,849 3,456 22,169 


. / a a , §7,343 
755,980 760,163 188,164 165,686 22,478 | 944,144 
38,566 37,696 + 123,717 95,940 27,777 | 162,283 
190,400 199,300 231,000 21,900 16,100 | 421,400 
97,700 98,300 — 95,300 90,500 4,800 | 193,000 
+ 47,800 

422] 63,319 

10,500 | 452,000 


664} 35,833 
1,536 §1,105 
2.156 | 193,760 
3,597 | 259,209 

94,188 
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BeeeeGe tek 
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45,804 45,893 + *" 17,425 19,003 
193,500 195,700 258,500 248,000 
|| Dublin and South-Kastern 160 29,791 29,912 6,542 5,378 
|| Great Northern ...... : 3 561 543 2 44h ) ty 2° : Ase , ‘ S 38,564 42,161 12,741 11,205 

Groat Southern and West. ...| 21,1219 1,121 7 04 « yt t - 0 eee 120,614 80,100 77,934 

idland Great Western ..... 538 638 g ; 48.281 an Yt ws 
* ay Vhd 3) * 


++ ++4 
se 


eg 
= 
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Sie pate ho geese 


eta ts veya. 
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* From February i. 

————— 

COLONIAL, POREIGN, AND AMERICAN RAILWAYS. 
Receipts. _| Tota! Receipts. en | issih Total Receipts. ee ae =F | Receipts. Total Becests 


eee | eee 7 Name. 3 
\ l . ~ euewene | qumesteeemenin i 3 wane — — 
= ae | watt. 1 | Te | ae Te | ene | ioe [on 
6.430 30,666 94,808 Coens & 2 £ £2  |AMERICAN.—Con. * 


mn ae l 
05 Cordoba & Rosar. Aug.24 6,665 §3,21C Balti Ohio June 1,662,966 1,492,541 
sores setene iakees Contobe Central 24 6,080 990 10.265 Chee enkck Obie July 28 210,707 192,328 
87,866 479,000 3eseo’ Do Bako, 3 18,935 10 149,150.Chic. Mil. & 8. P. Jume 1,065,351 1,036, 

’ oO B.A. Exten, 3,840 285 31,855 Den.& Rio Grande Aug.14 96,880! 


ee 


Name 


Period 
Ending 


| 


Period 
Ending 


| 
© 
= 
fo 


INDIAN & CoLoniat.} 
Assam Bengal ..\ July 27 
Benga? and N. W. ? 
Bengal Nagpur..'Aug. 3 
Bombay,B.,& C.1. 1? 
Burma .......... July 27 
Canadian Northn Aug.21 
Canadian Pacific. ' 
East Indian .... 
G. Trk. of Canada 
Gt. Indian Penin. 
Mad. & 8. Mah'tta 
a Central .. 
outh Indian. ... 
Southern Punjab, 
Foagien 
Antofagasta ....! 
Argentine N. E. 
e ta em 
ke estern) 
B. A. and Pacific. 
ntine 
©.Urug.of M. Vid. , 
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. , 4 
18,152 82,069 74,022' Costa Rica *s 
1,50 Yuban Central 2 
sian soateoy mt Cuban Central .. Aug.24 


00 Reyptian De 
103,400 1,019,733 '845°333! Reve Rete: Sule 31 


2,753 381,462\ Erie ............ May 
5,405 48,550 46,291 Great Northern. . July 
108,400 Ane 34 its os <ae ltnole Central re 7 ee 
803.1, étent 7-i , 1.& Nashvi. Aug. B02 
65.910. S66 ab eee yee o: West. of Brazil! “4 10,077, 390,302 306-716|Minsourk’ Kameas, 21 116,735, 106 
46.025 p08’ ono 237205 _ or ple Mex... 21, $142, 166,020 1,286,000 1,237,690) N. Y. Central. .. . May 1,828,790, 1,769, 
782 49.972 41,711) Manila 24-— 34,467, 31,611 974,009 "802'146|N. Orleans N. E. July 26, " 27,800 
31,068 155,187) 153,382) Mexican 7] «BM gy ge 847, | 4-133 178,144 | 179,961 | Norfolk & West. June | 621,464) 87818 
4,810 46,410; 42°165) Mexican 21 $144,600 146,200 1,209,800 1,079,800| Northern Central June i 
. eaztcan Natnal. 14 31307082 1,222,218 2,46,443 2.275,739| North Pacific | 1 
32,420 1,063,080; 988,310) Our Balls." ..| 15, 26,658 26,616" .._ |Pennsylvania 
6,362 "$1,723, 48,945! San Pant | 249,954, 7.670 73,083 _66,081| Philadel. Readg, May 
pn ae 649,062! Untd. of Havana 2s is'ai8 1870 155803 isnssibenee patel saiy ae 365,636 
897 7 , ana) A 5 * , u 
ang Fa Sy a7S:826) Weat. of Havana 285,618 6,605 48,403 <6 Louis 8 Fran, May 675,693 
1779 956,169 762,847! Alabama Gt. &....|\ July 28! | \Oulon Paciien”“iJune (1,38, 
10,900 89,707) 81,790! Atchison Touekall— y28 26,529 25,494 75.757 ~—-71,268/Union Pacific... June 1,381,185) 
| Atchison Topeka/Jne, 1,733,742 1,668,284 21550471 21515623) Wabash ‘July | $07,748 
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BANK OF SWEDEN. 








ek Ee are Ang. 24, , Aug. 17, ig. 26, | 

| “ysi2.” | “igi. “Bi. ‘Lass Week ‘Last Year. 

ASSETS. { & £ £ 
Gold sovesacseseeseeeress! 5,409,000) § 377,000 men! oo § ooo + 675,000 
bills ...-.s-+-| 5,676,000) 5,764 000 4,836,000 88,000 + 840,000 

and foreign 
rities. 1,315,000 1,315,000, 812000 of ‘+ §03000 
pigoouns and loans sees, 5,488,002) 5,510,000) 5,152,000 — 22,000 + 356,000 
tic eee; 10,686,000 10,938,000 10,108,000-— 252,000+ 578000 
mona E wenes | 2,979,000 2,843,000. 2,555,0C0 + 136,000 + 424,000 
SEER BANK OF BELGIUM. 

ai ) Aug. 15,| Aug.8, Aug. 17,) Less or 
1912. 1912. igll. | Week. [ast Year. 

ASSETS. i z £ : £ £ 
Coin. and bullion .....+.-. 10,825,000 10,776,000 10136000 + 47,000 + 687,000 


Other securities 
LIABILITIES, 

Notes in circulation .. | 37, 244,000, 37,109,000 34,192,000}+ 135000,+ 3,052 — 

Current accounts.....+.. | 4,473,000 4,052,000 4,227,000|/+ 121000'— 54 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 84, the Swedish kronor at 18 per &, the Norwegian 
kronor at 18/15 per £, and the france, lira, and peseta at per & Amervican 
currency is reduced into English money at 4s. per dollar, 








} 
| CURRENT RATES. 
| The subjoined table shows tbe rates quoted from day to 
day during the week :— 
| s a - sid Jilencdaatiedigai aaa 
| ao Sat. Mon. Tues. Wed./ Thur. Fridy | 
% % % % % .* % 
DEENND. wecncscncdécnceess esools 3 3 3 3 4 
Market rates of dise ount :— 
60 days’ bankers’ drafts........3 3 3 See ‘3 33 338 
DE GB. cccddncnceccanace Sk 3 3t 3a a3 3} 33 
GA caudcaseeseseoess 54 fn 32 3g 4 44 
G0. cccndeccensncensc si ij 3 # sh Std a4 4 See 
Loans :—Day to day ......seees- 13 14 jl 312 2 25 23 4 
DD Ras caccaccecahesyeusnaceuc 2 2 + 2 2 23 2 
Fortnight (at last Se ttlement).. 34 54 34 3 25 234 } ri 2 
| Deposit allowances:—-Banks ....1]4 1 l 1 25 24 
iscount houses at call ........ lj 3 ij i? iz 3 24 
SY wso5s0uiesientnee tines ee ee ee ee) 
|| The following is a comparison with ow weeks :.— 
| &> Bank Bills. Trade Bills.* 
28 
= 5 Months. 4 Months. 6 Months. 3 Months. 4 Months, 5 Mouths, 
m2.  % % % | % * | E 
June 14,, 24 24 3 a Se 34 3} * 
21..\24 24h 3 % dis a3 34 
28..3¢ | 2ti 2 3 34 3 34 
| July 5.2 23 3 3 3 '3 4 
| 12...28 3) 248 3 | 3} 38 3 14 4 
19 3 39h 38 3 | 32 14 
26..\2h | 38 3A 33 % 4/13 414 
Aug. 2.. 24 3 3a 38 34 | 33 4 4 
9.. 2% 3 de) 34 33 3 32 i$ 
16.. 2 3¢, 8 | 38 4 3 3.6464 
23..\2 3 34 3 4 4 i 
...2 SusB 4 _ Sth ; oe La 4 44 
| _* These rates range from those current on the very best paper to those paid 
| om bills for which the Bank rate is usually required, 
| 





FOREIGN RATES OF EXCHANGE ON LONDON. 


26,520,000) 25,866,000 23,875,000, + 454,000) + 2,445,000 | 





| disposed of. 
| normal condition, 
| likely to be resumed. 


| returns combined is evidence 
| Indian working population is now enjoying. 
| of favourable harvests in India has had a most stimulating 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
laat week have been as = — 


ARRIVALS. WITHDRAWALS. & 


_ = ee edo! Tues., Java ....e.+e+. 25,000 
Mon., Bars .......... 17,000 Fri., South Africa.... 20,000 
Tues., Bars .......... 152,000 Net intlux...... 952,000 
Wed., Bars .......... 280,000 
Thur., Bars .,........ 272,000 
Straits gold (set free).. 95,000 
Wel. AED scecccecca Se 

997,000 997,000 

SILVER. 


Messrs Samuel Montagu and Co. write on August 29th 
respecting the silver market :—* Prices have taken a down- 
ward course since the issue of ovr last circular letter. 
Forward silver has been somewhat cheaper than cash, 
because arrivals for some distance ahead have been already 
When these deliveries are complete, the more 
namely a premium on forward silver, is 
The Indian currency return received 
on the 24th instant shows a decrease of 74 lacs in the total 


| of silver, and an increase of 88 lacs in the total of gold. The 


large decrease of 186 lacsin the silver totals of the last two 
of the prosperity which the 
The succession 


influence on Manchester trade. Man‘1facturers find them. 


| selves unable to cope with the heavy and continuous orders. 
| As a result Germany and other Continental countries may 


| week has been for the Indian 


enjoy a substantial overflow of orders which Manchester 
cannot execute. Prices fell gradually to 28d for cash and 
281d for forward delivery on the 27th instant; since then a 
reaction has ensued. The bulk of the buying orders this 
bazaars, where business 


_appears to be very active. Silver for prompt shipment from 


| London seems particularly in request. 


| 
| 


Rate Rates 
| Latest . Latest 
of Ex- Usance. of Ex- Usance, | 
ae Dates. change. Dates. change. 
Paris ...... Aug. 30 25°28} | Cheques Lisbon ...... Aug. 29 d Atsight | 
Brussels .... 29 25°342 ~ Madrid ......); — 30, 967) “ 
pusterdam — 29 12°08 Short. Italy ..... es-| — 29) 25°50 e 
aaa etdiesin — WB 22463 a Rio Janeiro... — 29 16)4d 90dysst 
q .. ineéen — 239 20-27 8 days Valparaiso .. — 29) 94a 90 dys st 
ee ++ — 29 20464 Short. Buenos Ayres — 26 48)-2)d 90 dysst | 
is fort — 39 2043 e nee July 26, Sigzd esos 
on soeei m= 30 24°11 ve Calcutta ....Aug.30, 1/44 |teleg’ 
N tersbrg. — 23 93°824 3 months Bombay ..... — 30, Mids feconolee | 
ort ++ — 29 484% 60 days Hong Kong..;— 2%! ee 
pasie ...... — 29 26-31 Short. (Shanghai... .; — x! 4/89 i 


FOREIGN RATES. 


The current discount quotations in the chief continental | ——~— 


cities are as follows:— 


Open | Open 
Bank Rate— Market. | -Pank Rate. Market. 
Pari Changed. % % | Changed % 
8 May ee i= 3 ge Genoa ...... Sep. 27,11... 54 .. 
Sesees t F 
auberg mell,’12., oo 4 | Geneva...... Sep. 28,'11..4 .. 4 


-. Junell,'12.. a4 «+ 44 | St Petersbrg.. Rep. 15,’ 10... 5 .. nom, 


nkfort .. Junell,’12.. ‘s ++ 4 | Madrid ...... Sep. 24,'03.. 44 .. 
Baiterdam .. Oct. 2,11..4 .. 3% | Lisbon .... * Jan. 9,°08..6 .. 5h 
on eve May 30, 12... : o & Stcckholm .. Junell,’ 12.. 24 oe & 
— ubodee Mep. 21,°11..5 .. 4 Christiania .. Mar.23,'12.. a | 
teeveeee Bop, 27,11... » a | Copenhagen.. Sep. 21,'11.. oe 5 
Soedeée - Sep. 27,11... ee 


At other centres the latest recorded quotations are :— 


% 


New York (call money) ........ 3 Calcutta, Bank min. ........++06 3 


Bombay, Bank min. .......ee00% 





| 
| 





The stock in Bombay 
has risen from £1,710,000 to /1,860,000. The offtake is 4o 
bars a day, a reduction of five bars. Shanghai reports a 
stock of sycee and bars of £ 4,105,000, an increase of £ 30,000. 
No shipment has been made from San Francisco to Hong 
Kong. The quotations to-day for cash and two months’ are 
the same as those quoted a week ago.” 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash. Two Months, 
d d 
Mug. 24..ccccccccccccccccccccce SBR cece BB 
99 BBcccccccecccccccccccecess SET coco SE 
0» STecccccccccccccscccccccce Sch coco 28h 
ry 2Brcccccccccccccccccccccce CBee cece BBR 
9S 


” BD ccccescesccsccoecoesess 28h eeee 


, - Sibtekacaiadcebuctiwescst! EEE abla 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and tle applications 
| amounted to Rs.4 3,260,000 at 1s 4d to 18 4 1-32d. The follow. 
ing statement gives the result of the sales from the beginning 
of the current financial year :— 


Rs. z 

April 1, 1911, to March 31, 1912 .......... 403,903,748 .... 27,058,550 

April 1 to August 20, 1913 ....cccccscccccs 114,334,770 .... 1,643,606 

Week ending August 27, 1912; Shveacassere 5.034941 .... 536,525 

Dated: .ccccdcdscccssodsbussdndesce 119,369,711 7 979, 829 

Allotments since last week ; _— 
Res. 
Wednesday .... . 017, 000 in bills on Caloutta...... adusdecees 
a“ . 1,173,000 in bills on Bombay ..........cee0e ors pee: 
eee 920,000 in bills on Madras ..........c0s008 ) 


The amount to be offered next week will be Rs.5,000,000, 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


| Price Negotiated on 'Change. 
On | Usance. |— soetnstion sateen 
Tues., Aug. 27. | Thurs., Aug. 29, 











POLIS 2. cnccsecccccecesesecesess Cheques 3 264 25 = s 27h 25 30 
DittO ...essccccrceecccecessd Months 25 43g 25 on = 45 2 50 









Marseilles .....ssscercceresess| \% 4 25 4 2% Siz 
Amsterdam ..... ecccoseccvceces Cheques inp B2Be 3 IR ae Ss 
Ditto ces seccccccccccess(s Months! 12 49 12 4§ | 12 2 5 
Berlin badideecbodeentsonpépidnall ” 20 69 20 73 20 70 20 74 
Hamburg .. + ee eeeecesees " 2 69 20 73 0 70 W 74 
Frankfort .......+...+: er eeeeeee " j 2 69 20 13 20 70 20 74 
Vienna and Trieste ....secesss- ” 44 44 OM OM 
Antwerp.....-++. eerereeeee ” 60 2 65 j 25 62% 26 674 
cae * see eeereeers ” 2H ze ' 25 
eaeeeeeee seeeeteeeeens " 
Gen Naples, &c. seeerereeeee " 6 t 35 i % 25 
Madrid, Barcel Barcelona, &¢, ..ss+e0+ " 443 “4 44 
LASDON cn ce ccccccsccccecrecess ” 445 4, i 47 i 
Switzerland ........sscecceeseee co 13 6 & | % 2 61} 
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————__________} Foreign Government Mecurities.—Thers tan bar 


SourH AFRICA. 
§.A. on London 
% dis. | Sight eeeeeeeeeeeeee : % dis. 
| 30 days eeeseeeeeeee t » 
60 eeeeeeeeeeee os | 60 ” eeeeeeeeeeee ly ? ” 
90», 2 


eeeceeeeeeee | 90 ” wae lye — 


SED ., cccéccsecces OO 


AUSTRALIA. oii 
don on Australia. Australia on London. 
ican es Selling.| Buying. = 
os Cable........ Par. | $39 se 1008 
‘.. Wee. | n Demand... 
ot ae 2 | =e 30 dis ....-- 1003 


GTR OD Ais 0... oe | OZ =— Aja 1003 
GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


London on 8.A. 


Bight eeeeeeeeeeeese 
30 days eeeeeeeeeeee 


Francs. NCH. Marks. GrRMAN. Dollars, AMERICAN. 
25~ 32 ie oda forus 20.52—5 per mille for us 4.89—-5 per mille for us 
b— Par 20.43—Par 4.867—Par 

25—1 


LATEST EXCHANGES. 
The latest exchanges are :— 


, Qin oo 

| Wrench ‘‘cheaue” exchange.... 25f 28}, or 2} per mille for us. 
| German short exchange 
| New York ‘‘ cable transfers”’ 


~.eee 20m 463pf, or 24 per mille for us. 
.. $4.87§, or 1 per mille for us. 


NOTICES. 


A new branch of the Commercial Bank of Australia, | Toavish 4 Unificd 
lps. ce on Ba Chas nk) ee 96 cccvccvccese 
| Limited, has been opened at Harrisville, in tae State Of | Uruguay 33% Bonds .........6 


| Queensland. 


|| high-priced shares rather freely, and 


a 
| the 


the speculative leaders, the |] 


|; Stocks weakened at first, but became firm at the 
|} week. Bank stock has found a few buvers. 


|} Cons, 29%, rea. 1923, 154 9 Wy 


) 


1M oe 3 a 
| Monday ; but since then the 
| equanimity, and the decline ot 3 


~ The Standard Bank of South Africa, Limite 
a branch at Rhodes, near Barkley East, u 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 
TickE ‘ 


septer 


nenew Pua C fantnar 
A number of facto 


| in the Stock Exchans 


the closing level of pr 
which exists in the fut 
. t 


entnu 


ly to the « 
sie 


>.;] 
1@ iNaliWw 


e@ was I 


4p. mille ags us 20.35—5 p. mille agst us 4.827—8 per mille agst us | 


| Brazilian 4% Bonds, 1889 ...... 


| Chilian 44%, 1895 oo ws 
| Chinese Gold, 1896, 5% ....+++. 


| Costa Rica 4 % to 


| Russian, Ser. 11., 4% ccccccccce 


a 
a 
| Mexican Ceuta, MED. scccuccsce es a. Ee 
Peruvian Corp., Pref....cccccce l je % 
2 
Ot 


steady demand throughout the week for Peruvian Cane 
tion stocks. It is suggested in some quarters, that 


is not emanating, as was at first supposed, from the Brazil 
Railway group, but from the French bankers, who 

credited with a scheme for the reorganisation of the Con 
poration’s finances. Chinese bonds have been in aa 
while there have been improvements in Russian 44 and 5 per 


cent. bonds. Japanese have been bought by iny 
the 4} per Cents. are are } better. om OY Mvestors, and 


The following are the latest closing prices, &c., of 
the leading stocks :— Some of 


-—Closing Prices—, Rise 


Last week, To-day, or Fall. 
Argentine 5%, 1886-7 .....sceee oe wee ee 
ee 8 oo + 3 


Bulgarian 6%, 1892 .......cccee oc- Te 


oe + 


Colomb'n Con. Ext. 3% Bas.’ 96 ee va oie 
%, 1911 .. ee i 

Egyptian 4% Unified Debt .... ee 

French 3% 


German Imperial 3%, 1891 .... ee 
Greek Monopoly 4% ....sccccee 


| Hungarian 4% Gold Rentes.... 


Italian 34% Rentes ....cecceeee 


| Japanese 4% Sterling ....+ecees 


Do 44% Sterling ....-e.ecees 
Do 4%, 1910 


Portuguese (New) 


j 
} 
| 
} 
} 


Do 5%, 1906 
Spanish 4% Sealed ....... 


Venezuela 3% Dip. Debt...... 59 .. ee 


* - 


Home Railways.—The Home Railway market has been 


lifeless and rather weak. The floods have quite obscured the | 


good traffic returns, as next week’s figures will probably be | 
less inspiring than the big increases shown this week in com. | 
parison with the after-strike week of last year. There is now 
no bear account in Home Rails, and the bulls have been | 
pretty well shaken out by this week’s experience, so that a} 
little selling has an exaggerated effect. Great Easterns were || 
most affected by the floods, as this company’s district bas | 
borne the most serious damage. The receipts are bound to } 
suffer for a week or two, and the cost of repairing the damage | 
to the line will not be small. In spite of the dullness, how. \ 
ever, numerous small orders filter tarough, and Great Central |} 
stocks are favoured on account of the prospects of the \ 
Immingham Dock traffic. The receipts up to date seem to 


l- | suggest something more than the mere gain caused by com ‘| 


“nt. as New 
» time, and 
it the situation. 
unks were under 
The boom in the 


}, - lee: 4 
the East s ling the 


wet 


RR as 
Wubdovel 


id as these are 
ile has gone out of the boon 


producing companies’ shares, 


The prices of the your 
demand for which began the pr 
very little in the reaction. ils, as usual, seemed to fo 
rubber to a certain extent. The Kaffir market is far 
being active, but prices are quite firm. 

British Government Securities.—Consols are main- 
taining the improvement in tone which has been 

in restoring confilence in many sections of the Stock 
Exchange far removed from the gilt-edged market, and busi- 
ness in the stock has been on quite atair scale. The 
tendency of discounts, which at the end of last we: k rose 
appreciably above the Bank minimum, caused a decline on 


sent activitv, have suff 


") 


rising 


position has been viewed with 


re ; Caused by the change in the 
ank rate from 3 to 4 per cent. was recovered on 


. Friday. 
Business in the rest of the section has been sn : 


end of the 


being bought freely. 


| London and North-Western .. 1744... 


instrumental | 


| 


} 
' 
\ 


nall; India | some improvement, though business was quiet. A 


| 
| 


ie. “ : ~ 5 i} 
parison with last year’s strike losses. On Friday the whole | 
market took aturn for the better, the Southern passengers, 


Subjoined are the latest closing prices of the more im) 
portant issues as compared with last week's prices:— 
“ Making-ap” — 
-—Ciosing Prices— Rise Prices. 
Last Week. To-day. or Fall, Aug adage | 
Caledonian 785 + ” 
Central London Ordinary 75u ce oo 
Great Central Preferred ....ee 292 oe oo + Oee 
Great Kastern * 65 ~~. — ee 
Great Northern Deterred ...... 51h one oo Bee 
Great Western 118s ne 
Lancashire and Yorkshire...... 90x os 
London, Brighton, &c., "A"... 933 
London, Chatham, Ordinary.... 133 
Do Arb. Pref. d7x 
London Electric Pref,..... ° 82x 


ee ee a 


Sa3 


ee 
om 
ee 
- 
- 


Bek 


. 
- 


: sugetesgs 


: 


28838 
= pectuegets 


ope 


London and South-Western.... 124x 
Metropolitan Consolidated .... 554x 
Metropolitan District 39¢ 
Midland Deferred 70x ee “* 

North British Ordinary ......0 29k ee - 

North-Eastern—Consols ....00 1234 oe ee } 
south-Bastera “A” .ccccosese 6% ee * 1 
Underground Electric Ine. Bds. 91 .* 

Do Ordinary, £10....... ona 4h ke . 


American Railways.—With Saturday a blank day 
American market opened weak on Monday, prices § . 
slipping back, the ostensible cause being Wall Street's dislike 
for certain clauses in the Panama Canal Bill. Tuesday saw 


a 
~- 
* 


“* 


good July return had a reassuring effect. Good crop 


en niebne Pate |and fresh symptoms of good trade prospects added cont: 


Last 


A. 


: : | N 
Friday’ Sat Mon. Tues. Wed. Thur Friday ann 
Do ac Sept.2 ../ 75h 3 3 a et eet i 
Do Speciai Dates) 
up te Oct. 1l ..| 754 6 
Guar. 23% (Irish Ld) 754 6 
Local Loans 3% Stk| 86 7 
Trans. Gov. 3% Stk! 894904 
peak Stock 
ndia 34 % red. 1931/ 924 3 
Do 34, red, 1948. . | 70 9 
Met Water Bd.3% B| £2 3 
Port of Londen 4%B | 974 94 


75t 9 7 2 782 9 752 9 754 6 
536 7h et fet feb ey 
8 7 8% 7\8 7:8 7 867°C; 
894 90} 894 904 894 90} 894 SO} 393 90) | 
445 5) 245 50 1245 50 445 50 246 51 4 1 
Sot 2 92h 2 Sat 8 

7849 7883S | 785 78 

82 3 #2 32 3 92° 3 a 


Exchange closed. 


| 974-9). 97499, 974 94: 978 9}. 97 


——————— 


i Tod § 7% pi- a | 
’ 38 “8 8 15d 4 MR G+ @ | 


dence, Steels particularly showing strength, rising aa 
to 76%. Nevertheless, after mid-week the nate 
into a state of complete inertness. The rise in the York 
here was not without its effect, and Saturday's New 

Bark statement is expected to be poor. The bara some 
for the autumn is thought to be excellent, ant ted 1 
quarters a revival in the American market 15 cot 
occur very soon. But the probability is that political the 
siderations will continue to throw a wet blanket the 


market, which will only be removed by the d 
Presidential election. 
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August 31, 1912.] 


The following shows the net movement on the week in 





som rincipal issues :— “ Making-up” 
? of the P P -—Closing Prices—, Rise Prices. 
Last week, To-day, or Fall. ana Aug. 27. 
* 90 * oo * se 
ee: mig c.g + dmg am 
Baltimore and Ohio . - ee ee ee ee ‘sh * 110 
Do Pref. ..--++++ eee *° eo +e oe ee 
nd Ohio ......- ere 84 ee eo = i ee . 
Chesapeaviil,, &St. Paul,C.Stk. 103x .. 4 Db ilu2 .. 108 
Denver & Rio Grande Ord, Shs. 23 os ie 4 


5% Non-cum. Pref. ...+++ 40h 
eae gallcood Com. Stock. 








Do Ist Pref. eeeeeeee 555 ee ee *e 564 *e 554 
Do 2nd Pret. .....-+- 47 oe 
Great Northern Pref. .. 142} o— eo BT. ae 2S 
Illinois Central Shares .. 135 66 —— ee 1355 .. bay, 
Louisville and Nashville 171 es ve o ‘ = = oo 


84 
109 
2 
37 
a a ee eee 
14 
134 
168 
118 


Missouri, Kansas, and Texas .. 2 


‘ew York Central .......+- ——— ue ce ee ooo ae 
Now York, Ontario, and Western 39, ee 38: e— 1. ee 38 
Nortolk and Western Common 120 .. J19jx «- + 12... 122 .. 321 
Do Pref. ...cccccccccees ons oo «=$ ce @ 1 ice DB oe B 
Northern Pacific ....-.+++.- eco 188 ee coo & Bee IK .. WH 
Pennsylvauia R.R. $50 Shares.. 635gx .. ee « co Chee 
Readin eee ee eter eeeeeeeeeseees . 86 ee 87 ee + 1 ** 885 ee 863 
Rock Island Co......sseeeeeee ee ee 27 cot 2.c MW ue B 
Southern Ordinary ..... ccccee ° 31g .« SI oo + oo SZ .. S1Z 
Do Non-cum. Pref, .....+++- ° 82 ee ee + eo 81g... 825 
Southern Pacific ......+++e+ +. 114 es li4 oo + +» 115_.. 114 
Union Pacific Shares .......+- « WB eo ee + § ee 1779... 175 
U. S. Steel Corporation....... e 753 ee eo 1 ce MR ce OS 
Do Preferred .......seceeeeee lléx .. Il oo bee UT oe UG 
| Wabash Pref. Stock.......+0- pe 1 Te ae. ae Po 


at the beginning of the week from heavy selling. Rumours 
concerning the proposed new issue state that the Govern- 
ment will refuse to issue an order in council authorising the 
issue, and will not deal with the matter until Parliament 
|meets. Another depressing influence was the news of a 
| strike of dock and freight labourers at Port Arthur and Fort 
| William, just in the thick of the crop moving season. The 
price, however, rallied later, and the July working statement 


| Foreign and Colonial Railways.—Canadas suffered 


showing a net gain of $745,000 produced a good effect. 
Trunks were depressed by the figures for July, which show a 
drop in net profits of £14,450. Mexicans were weak in spite 
of a good July statement. Leopoldinas improved on the 
collapse of the strike. The Cordoba Central group have been 
strong. brazil common are slightly lower. Dealings have 
been reported in the common stock of the New Argentine 
Kailway Company, the total is said to be $15,000,000 issued 
as fully-paid, 

The foilowing are the latest closing prices, &c., of the most 
prominent issues :— 





Mexican Railway Ordinary .... 


Do First Preference .. 


~ - 63 
cooce 86943 eo 2G oo = $e 142 2. 142 
97 96 _- . . 


* Making-up” 
-—Closing Prices— Rise Prices. 
Last week, To-day, or Wall. Aug.12. Aug7 
Antofagasta(hili) & Bolivia(def) 1605 .. 161 oo + +. 161 .. 1604 
Argentine North-Kastern...... 68 ee 674 w= -- 68)... 68 
Brazil Railway Common ...... 120 o i ee 3 .o UH.. 1195 
Buenos Ayr and Pacific Ord. . 88 ** 874 ee = li e* 884 ** 88 
Buenos Ay: sreat Southern... 128 co §=12Bh ne =e we 1BTD we 1288 
Buenos Ayr Western eeeerese . 130 ee 13i oo + * 1 ** 130} 
Camadian Pacific ...cccccce 282 oe 282jx .. + 28 .. 2874 .. 2803 
| —— Arg + cee watd - ve) 110 me = ee 
ordoba Central Income Deb.. 6 ee eo + .* ** 
|| Entre R Oh, ssanaapddieansae 7 ee 73 $6. ae 79° eo 
{| Grand Trunk of Canada Ord. .. Zz 28 eo Bee DW eo 
Do Third Preference ..... aan > 55 § oe 56)... 552 
Guayaquil & Quito Rly. 5% Bds. 64q—Ci«w‘ sw 64h ce ew GR ee HG 
seuteo North-Westera Biy...c0 TW co DH co wc. oo Bice & 


i er x ee 


Do Second Preference ated oe Zo WT . & 
SE diss sienenseceedboene eee it ee 14 eo | te ee Lee. 
vc svaneuanhenmete oo OT no TB ct = cc SH ce BS 


United Railwaysof Havana.... 68 .. 87) we— B.. 8? .. 


Mines.—The Mining market has displayed less activity 
this week. Profit taking has been indulged in, which tended 
to make prices irregular, and professional operators have 
been interfered with by the routine work incidental to pay day. 
The Diamond market opened on Monday fairly firm, De 
Beers being bought rather freely on various rumours. Then 
on Tuesday profit taking, on the recent substantial advances 
In diamond shares, was indulged in. Prices were not 
materially affected, however, by the realisations. Premiers 
were in great request on Thursday, late dealings sending 
them up. De Beers, however, weakened a little. Plenty of 
Support was forthcoming for Copper shares on Monday, the 
| market for the metal being strong. This naturally made for 

buoyancy, and some good rises ensued, notably Mount Elliotts, 

which were bought freely on French account. The rise was 
said to be due to profits realised last month and estimates 
concerning the possibilities of the maintenance of the present 
rate ot dividend. Like the diamond market, profit taking 
followed the rise in values of copper shares, and prices weakened 
in consequence. The Kaffir market opened with a firm tone, 
Professional support being forthcoming. The market 
amened up later on a demand for Rand Mines and Modder- 
ee but quietness prevailed later in the week, and prices 

eclined a trifle. In the Rhodesian market the rise in Giants 

4s been the most conspicuous feature, being bid for on 
‘umours that the reef had been picked up. Chartereds and 
Z oO have also been in request. Realisations weakened Cam 
Kiric otors., There has been very little business in the West 
a can market or in the Nigerian tia market. The Austral- 

‘ian market has also commanded little attention. Golden 
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Horseshoes firmed up on the news from the mine. North 
Broken Hills were firm on the dividend announcement. 
Alaska gold shares continue to show strength. 

The tollowing are the prices and variations of the more 


active shares :— 
South African. 


Closing Prices. Rise Closing Prices, Rise 
Transvaal Last To- or Last To- or 
Gold Mines. Week. day. Fall. Week. day. Fall. 

eee li ..- ts | Deer Levert (Con.) 


eeeee Xu 


Aurora West United 4 .. . Robinson Deep(New 2% .. «+ % 
Bantjes Consolidtd. }4x.. e «+ | Rose Deep ....... . Eee oo 
Brakpan .......- we he +s «+ |Simmer Deep...... eI we. ee 
City and Suburban 24x. 22 ..— dy| Van Dyk .........- ee ne 
Consold. Langlaagte lyy.. lyk... .. | Van Ryn Deep(New) os e6 
Consold, Main Reef Ix... 1 .. «. | Village Deep ...... 2eax.. 2eh..t w& 
Durban Roodepoort 14... lk... .«. | Witwatersr’nd Deep 2§x.. 28... .. 
East Rand Prop, .. co Bee oc | 
Geduld ......seesee0 oe 14h... + & | Land, Diamond, &c. 
Ginsberg ......... ‘ + Leax..— g| Anglo-French Expl. 4... %#§..+ & 
Glencairn Main Reef ee -« «+ | Central Mining and 
Glynn’s Lydenburg 14... 14... .«. Investment ...... 1 - 11h ..+ 9 
Goch (New)......05 ¢fe» +e «+ | Cons. Gold Fields... 4¢@.. 494..+ 
Heriot (New) ...... 4 .. 4 ..+ & | Do 6% cum. Pref. 1g... Igy..+ 
pO eee . wae .« «+ | Do 5§% Ist Deb..2 ce BORD co ‘ee 
jampers ocecceces © See . «+ | De Beers Def...... . 2lyy.. Whe: 
einfontein (New). i: 1 Sie) eres 17g .. W7ex..+ 
Knight’s.......... oo 2hex.. -- «» | Do 44% Exp.Deb.100 ..100 .. .. 
Lancaster West.... h-. .e «+ | Exploration........ ee ee ee 
Langlaagte Estate.. lix.. g.. .- |Gen.Mng.&Finance lqy.. lg.. .. 
Luipaard’s Vlei .... «o BB ..+ gy) Goerz(A.) & Co. .. -- &..+ & 
May Consolidated .. sia +s gy | Henderson's Trnsvl. ° P- oe 
Meyer and Chariton oe Gac ce. |iee Mee PUI wcsesee ° ee ee 
Modderfontein ....124;x.. 124 ..+ | Jagersfontein (New -» 6 ..— 
DORNER cccccsseucecs ° x.. i*. + «+ |Johnnsbrg.Cons.In, lgy.. 143..+ 
Primrose (New).... lix.. 1g .. .. | Do Estate ...... she io at 
Princess Estate .... tr: 43.. .. |Mozambique ...... ld.. oot 
Randfontein Central 14... ld.. .. | New African ...... te: “ae 
Randfontein Estates 14§.. it - «- |New Vaal River 
Rietfontein (New)... #@.. «+ @&| Diamond ....... ° Ne ot & 
ee 4ax.. 4@.. «- | Oceana Consolidtd. a se se 
Roodepoort United se — | Premier (Transvaal) 
Salisbury ....  «-. ee Deterred ........ moe BG... 
SE Roberts Victor .... Ig... 14 ..— & 
Simmer & JackProp. 144x., S. A. Gold Trust .. -: 23 ..+ oe 
Springs Mines...... ° TransvaalCoalTrust Rie sinh “de 
Transvaal Consolid, igh.. 1¢4..+€ 
Trans. Est. & Devt, a 


* 
3 + 
+ % 
Transvaal Gold.... aft: 2 sale ae 
Treasury ....... co eRe. pe se | 
Vem RyG .ccccese — . 


Sie os 
Village Main Reef.. 2ax.. 2y3..+ %| Rhodesian. 
Vogelstruis ...... ee ee . «» | Amalgamat’d Props. ve Sheet * 
West Rand Cons... @.. «+ @/| Antelope ......... ° ee a--+ 
Wolbuter Gold .... 7 oe l¢y.. .. | Bechuanaland..... . oe Ree 06 
Worcester ......- « Mee 8 British S.A. Chartd. 1 1g ..+ 
Bucks Reef ....... ° ° —_ 
Cam and Motor.... lg .. l& ..+ 
Chicago-Gaika .... ° ce es 
Deep Levels. Eldorado Banket .. 143.. 194..+ 
Enterprise ....... o ld. 1y-. + 
Cinderella Cons. .. lh eo lh... «- | Faloom .....ceeeees lg .. lyg..+ 
CRY ERIGR. coccccese 3g. Sth. + Giant Mines........ 2.. alt::4 é 
Crown Mines ...... Gax.. Th... + Globe and Phosnix.. 1@9.. 1} ..+ 
Durban Roodepoort l¢fx.. lyk... .. Gidtlds Rhod Devp. 144.. 1lag..+ 
Ferreira Deep...... ee ac (es isune ecceccccecce t: . oot 
Geidenbuis Deep .. lie 14 ..— gy| MashonalandAgncy. 4§.. + 
cmos ceccceces eee g.. 8.. .. |New Rhodesia .... .-. oe: es 
‘night Central .... j.. -» «+ | Rhodesia Copper .. . t+ & 
Knight’s Deep .,,. afar. . 2h.. «. | Selukwe Gold...... ve oo ee 
ModderfonteinDeep 13... lta..+ ¢|Shamva Mines .... 3 ee ee 
Nourse Mines...... 1¢§%.. lfR.. .. | TanganyikaConcess, -» 293..+ 
Rand Collieries .... a ss ee ae wi ve ot ts 
Rand Mines.......+ G94x,. 64 ..+ gy| Zambesia Exploring - : ot & 


West African. 


Closing Prices. Rise 
Last To- or 


Week, day. Fall Week day. Fall, 
Abbontiakoon..... a... se Nareguta (Nigeria) 
BROS ccscccccncs © Ades Agyee «- TO ccesovescocncs Sco Wcc. se 
Anglo-Continental . 143.. lyy..— #| Prestea Block “A" oe Gee os 
Ashanti Goldfields... l¢.. x.. .. | Rayfield Synd. .... [gh.. lb ..t & 
Broomassie ........ 2 ee ee «+ | Taquah Mining .... eo Gee ve 
Champ'n NigeriaTin #., } . «+ | Tin Areas of Nigeria 4§.. - * 
Fanti Consolidated. 4§.. -» «+ | United Exploration ee <6 
Goid Coast Amalgd. I.. ; 


West Australian. 


Closing Prices. Rise Closing Prices. Rise 





Last To- or Last To- or 

Week, day. Fall. Week. day. Fall, 
Associated Gold.... 44.. &4.. «.- | Ivanhoe Gold Corp. «+ H.t & 
Associated N.Blocks 4).. oc. , 6 - cabstenatenn . ee ce. ee 
Gld. Horseshoe Est. * ee «t+ Lake View & Oroya 2° se ee 
Great Boulder Prop. 4.6 4.. «+ | Sons of Gwalia .... Ig. Ihe de 
Great Boulder Per. Ree ee ee | South Kalgorli .... se: < ie~de 
Great Fingal! Cons. ne “See. oe 


Copper and Miscellaneous. 
Closing Prices. Rise | Closing Prices. Rise 
> | 





Last To o Last To or 

Week. day. Fall. Week. day. Fall, 
Anaconda .....+66 ii.. ot +e @ | Mason & Barry (£1) 34... &..+ 
Arizona Copper.... 2h.. 28.. «. | MexicoofEl Oro .. 79 .. 74 ..+ p 
Briseis Tin ......- Wee +» «+ |Mount Lyell (43) .. Iyy.. 144..+ 
British Broken Hill 24 .. 2f%..+ gy! Mount Morgan .... 3¢k.. so® 
Brcken Hill Prop... 2f%.. 2fx.. -. |Mysore (10s) ...... GE ce ee 
Butters Salvador .. 1g... i1g.. «. | Nundydroog a 
Camp Bird ........ lyy.. Agg.. «- | Ooregum .... ° 
Cape Copper ... TO ce Th ce oe Do Pref.... 
Champion Reef... ° - ++ | Rio Tinto ...... . 
Dolcoath Tin ....+. Agy.. 19§..+ Siberian Prop. .... 
E) Oro ....... ° —_ Spassky Copper... 
Esperanza lg .. 1§ ..+ 3 | Tharsis........ 
Great Cobar if: « Ree @ Tronoh Mines 
Kinta Tin. * Hi eh ade Gs cecdecetseds ° 
Lena Goldfield a oo) | 





Miscellaneous.—The Industrial market has been quite 
cheerful this week ; nor has the activity been confined to the 
rubber section. Shipping issues have been exceptionally 
buoyant. P. and O. Deferred started strong after last week's 
relapse, and went ahead for the first three days, but fell 
back later. No explanations are forthcoming for the 
spectacular rises in Royal Mails, which advanced ro points 
on Wednesday and 15 points on Thursday. The New have 
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risen to 32} premium. 
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The Rubber share market has shown 


eater activity than for months past. The investing public 
a at last on attracted, and there have been inquiries for 
shares that have been dormant for months. The set-back on 
Thursday was due to selling from the East, chiefly of the 
higher priced descriptions. The smaller priced variety 
remained fairly steady. National Telephone Deferred have 


met with support, and close higher on balance. Marconis | 


were quiet at first, but later improved slightly. 


Closing Prices, Rise 


Miscellaneous. 
Closing Prices. Rise 


To- Last To- or 


Anglo “A” (Def.).. 

Anglo Chili’n Nitr’te 
Armstrongs.....+++ 
Assted.Cement Ord, 
Brunner,Mond &Co. 

Coats (J. and P.) .. os 
Eng. Sewing Cotton of i 
Gas Light, &c, ....1054x..1 
Guinness Ord. .... 
Harrod's Stores.... 43 
Hudson's Bay (£1).. 13 


Lipton E. ws ee 
Lan. County & Wst. 208 .. 202 .. 
Lyons (J.) &Co. .. bt» 6 


Marconi's 42.. Sh ..+ | 


Metpn. Elec. Supply 3gx.. hue 
Nat. Telephone Df.148 ..153 ..+5 
P. and O. Deferred..330 ..340 ..+10 
Royal Mail Steam. .1234 ..1514 ..+28 
Santa Fe Land.... 22 .. 22.. .. 
“Shell” Transport 544.. 5Sye..+45 
Vickers, Limited .. 24x... 2.. «- 


| Alaska Treadwell «+++| 81,116) «+ |(¥ $220000) 
Week. -~ Pall. | 


| Alaska Mexican Gold Min'g a i - ex 


| Andrew Whyteand 8on.... Year June 


|| Highland Railway......... 


DIVIDEND ANNOUNCEMENTS. 


| 


Dividend % per 
Annum. 
Company. Period. 


} 
Dividend 
Year 
Dividend 
% per 


for Whole 


Interim Final. 


Annum 
Last Year. 


a) 
° 


Alabama and 


a | 


Alaska Treadwell Gold M'ng os — 75¢ p.s. 
Alaska United Gold Mining . eu i 50c p.s 
Anclo- Russian Trust Half year oa 
Blaauwbosch Diamonds .... Quarter 3 * 1/6 p.s 
Brazilian Warrant Co....... Half year June X os 
British and American Mor 


Year 
Half vear 
n Half year June 3 


Railway Co., Def. y 
Ord sooccecee. AM! year July 3 
. Half year June 30 
J. and P. Coats Quarter June 
and Higgins Half year Aug. 3 
uugauh = =«©River 
tubber e 
oe Year os 
.... Half year June 
Mines of El Oro.... Quarter 
nal Steam Navization 
Orleans and N 
Fastern Railroad 
: Brome Gil. ......sccs 
h Middlesex Gas — 
ii Consolidated Mi 


Year July 
bam Harbour Dock Half vear 7 
Hetton Coal....-..... Half year June 3 
ard = Bank of South 
Africae oo....00-cceccsess FAMli Yearmune 
veley CoalandIron .... Half year “s 
varts & Lloyds, Pref.Ord. Half year June 2 
erlee Iron Year 


ii Sungei Way 


Rubber Half year June 


i Swan Hunter and Wigham- 


Richardson Half year June 


| Van de Berghs...,...... ..+. Half year June 


Wisbech Waterworks, Ord 
Do Ord., 1884 


(August'31, 1919, | 


CRUSHING RETURNS, 


(For last calendar month, e 


xcept where otherwise ) 
Crushed. | Gold Recovered, 


MINE, 
Mill. 


Cyanide 

Works, 
Cyanide 
Works 


Ozs. Ozs. 


ended Aug. 15)...... 1,587, 242 (V) £2,387|(V) £2,71C| 


2 
New Ravenswood (month Fe ‘PS120090 
143 


——— 


Aotices and Reports, 


RAILWAY COMPANIES. 


BRAZIL GREAT SOUTHERN RATLWAY.—The report for the 

ended December 31, IgtI, states that the gross receipts amounted 

| to £28,649, being a decrease upon the previous year of £271. The 

| expenditure during the year amounted to /26,468, an increase of 

| £4,239. This increase is mainly accounted for, as explained by 
the general manager in his report, by the number of 

_ renewed being 21,185, ascompared with 6,772 during the Previous 
year, and for general ballasting and repairs to the permanent wa 

| The general revenue acconnt for the year shows a credit balance o 
£1,641, and the net revenue, after debiting debenture interest 
interest on Flood Loan bonds, sinking fund and otherc ; 
shows a small adverse balance of £185, which, with 

' ciation and insurance on the ferry steamer prior to the 
1911, leaves a credit balance of £25,050. Against this balance 
the directors have charged £2,507 on account of payment for 
rolling stock, referred to in previous reports, together with reserve 
for depreciation on stores, £1,078, and interest in connection with 
extension concession, £268, leaving a credit balance of £21,195. 
The redemption of the 1886 mortgage debentures was maintained 
during the year by the purchase and redemption of debentures 
equivalent to £10,300, thus reducing the balance of the original 

issue of £250,000 to £98,700. A proposal to the holders ot the 
£100,000 of the 1893 mortgage debentures, maturing in November 
last, was favourably accepted by a preponderating majority. 

STANDARD BANK OF SOUTH AFRICA.—The directors recommend, 

subject to audit, a dividend for the half-year ended June goth last 
at the rate of Io percent. per annum, with a bonus at the rateof 
3 per cent. per annum (together making a distribution at the rate 
of 13 per cent. per annum), subject to income-tax, appropriating 
£30,000 to the writing down of bank premises, adding £10,000 to 

|the reserve fund (making it £1,970,000), and £10,000 to the 
officers’ pension fund, and carrying forward a balance of about 


£50,000. 
MISCELLANEOUS COMPANIES. 


PALACE THEATRE.—The profits of the Palace Theatre, Limited, 
‘for the year ended July 26, 1912, together with balance t 
forward, amount to £28,825, and the directors reco a 
| dividend of 20 per cent.,and after charging interest on mortgage, 
| 43,200, propose to write off £4,598, the amount of extraordinary 
expenditure for the year, and carry forward a balance of £3,027. 
|The reserve fund represented by realisable assets amounts (0 
| £35,444. 
|” SUEZ CANAL COMPANY.—The Suez Canal Company has pub- 
| lished in Paris the results obtained for the first half of the present 
| year, which, in spite of the reduction of the canal tariff, show aa 
| increase in the receipts of 2,146,o0of (£85,840). This favourable 
| result on balance was obtained, however, after considerable fiuc- 
| tuations, the traffic during March and April being 
poor. The movement north to south in the canal, in fact, showed 
an increase of 777,550 tons, as against the first half of 1git, while 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net | 
Profit | 


Balance After | “mount 


Appropriation. 





Period | from Pay- | ee. 1 a 


Company. Ending. | Last | mentof | able for 


} Dividend. Carried to! 


\Account.| Deben. | Distri- | Ordinary. {1 —~| Reserve, | Balance! yet 


ture 


inhalant a | __{Interest.| 
BANKS. Sete ree 


Bank of North Queensland .. June 30* 
City Bank of Sydney ........ June 30* 
Commercial Banking Co. of 


Queensland National Bank .. June 30* 


OTHER CoMPANIES. 


Glasgow Cotton Spinning .... July 31* 656 8130 


Hastings and St Leonards Gas June 30* 


Smedley’s Hydropathic ...... July 31 


| bution. 


nye ss 
5,849 9,206 — 
13,102 15,497 3,000, «2,497, 10,04 


Sydney ....... June 30* 45,557 123,983 169,540 


Prefce. 


aa ' | Deprecia- | Forward) profit, 
Rate. |Amount.| Amount. tion, &e. | 
£ mn mis £ 

ee 5,000 1,206 


40,000 54,540, 118) 


es 48,159 48.159 48,159 


2,625 | 2,900) 


) 
13,230, 61,761. £5 13,04) 


| £6 1s | 5g ea eet | 


11,124 11,124) 174 8.750 =: 1,125, 1,249 


* Half-year, 
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the movement south to north showed an increase of only 512,998 | to 198 3d landed terms, according to quality. Wheat cargo 
tons. The Far East business showed a falling off, eer ~~ market firm but quiet. Barusso, s9 lbs, expected to commence 
no perceptible increase in the brisknes+ of ie a “aoe ‘ loading September 20th, sold, 25s 104d. Australian, just 
excnanges from India and Burma together showed an increase o shipped, 40s 34 bid and. refused. 
800,009 tons, and from the Dutch Indies an increase of 240,000 see's 
tons. The merchandise borne consisted in by fae the greater part ; 
of return cargoes, the increase shown by the outward-borne We have extracted the following from the latest weekly report 
oes amounting tono more than 28,262 tons, while . aoa issued by Messrs Bathgate and Co., of Bristol: —Since our 
TE ee ment conclades, | #3 POF this country has been visited with some of the worst 
commenceme weather ever experienced during August, and crops of all kinds 


receipts have taken a definite upward turn. 
: have suffered material damage. During the past two or three 
MINING COMPANIES. days the eastern counties have experienced the heaviest rainfall ; 


NIGERIAN TIN CORPORATION.—The report for the year ended but, tory the pannentivedie wh« Ne, os ae — - as 
March 31st last states that during the year under review, pro- street, with the exception of Sussex and Surrey, have suffered 
speeting, selection, and development work ha3 procee ied steadily the most, for throughout the whole of the West and South-W est 
on the company’s propert‘es. From the exclusive prospecting | of England inclement weather has been general since the begin- 
licenses origina'ly taken up, 1,842 acres have been selected for'| ning of July, so that the loss in that district on grain and 
alluvial mining leases and 8,280 yards of stream mining leases.'| 5-1 5+ crops has been a most tragic occurrence, and must bring 
Including the Ninkada areas, the company holds exclusive pro- alate ole memes ani lnuieninads 5: Siiitetaniiediadceabiliee dled 
specting rights over 56 square miles. Although in the opinion of the eee ae eee Sere nen ene Tae : 
directors and their advisers the properties, including the Ninkada|| Was some temporary improvement on Monday and Tuesday, 
areas, are of great intrinsic value, it is, of course, at present im-| the weather is again very unsettled, and there appears to be 
| possible to giveeven an approximate valuation. The cost of acquiring|| no prospect of any permanent improvement. While the loss 
them, including development to March 35rst last, less the proceeds 
of'tin wom, appears in the balance-sheet at £12,487. The share 
holdings appear at approximately two-thirds of their quoted value : — nage 
lat March 31, 1912. Since the date of the accounts a furiher | Portance to us as a nation, for it affects the prosperity of every 
29,567 shares have been allotted, making the present issued capital | industry, and will entail the importation ef several million quar- 
79.567. The issue of these shares at a premium added ¢62.759 | ters extra of various kinds of grain. 
to the company’s financial resources. A realised profit of £26,051 
| has been earned duriog the year under review, a ae a 
| interim dividend of 2s per share, absorbin "5,000, has alrea ; 
i Sone paid. The directors recommend a fotki derrtberion of 7. | week, and that there ane been a distinct advance in wheat, 
| per fully-prid share, making 25 per cent. for the year, leaving a | spe ially for spot cf early delivery. Maize, oats, and barley 
| sum of {8,985 to be carried forward in addition to £5,000 of | are all dearer, with a generally good demand, although buyers 
unrealised profit. have been somewhat reluctant to pay the prices asked for barley. 
Fiour, on the other hand, lags wearily behind, for although 
some markets report an advance of 6d to 1s per sack, the 
° or: fact is that the manufactured article has not advanced in any- 
Che Commercial Qintes. thing like the ratio warranted by the rise in the price of wheat, 
although there has been quite a good trade during the last fort- | 
night. It seems probable, however, that millers and merchants | 
will now adopt a firmer attitude, as there is no doubt that the | 
THE CORN TRADE. present price of flour is entirely unremunerative, and if there 
were a little more cohesion among the trade, the retail buyer | 
Mark Lane, Friday Evening. would be forced to pay one or two shillings per sack more 
Excessive rainfalls qtfite saturated the countryside, and in | money, and would be getting good value at that. 
many districts floods have caused considerable damage, later At the present time there is no anxiety displayed on the part || 
| localities naturally suffering to the greater extent. Threshing | of any exporting country to force its wheat on the market. 
operations have been impeded, and wretched climatic condi- 
tions experienced are found in the newly threshed samples | of sellers to entertain bids, the immediate future seems to point || 
now coming to hand. The market was fairly well attended | rather to higher than to lower prices. No country has so much | 
during the week, and a very steady demand prevailed for both | that it will be compelled to sacrifice its wheat at any price, 
bread and feeding stuffs at mostly firm prices. Any weaken- | while, on the other hand, from the standpoint of the British 
ing of the price for native grain was due to quality having | consumer, it is satisfactory to note that there are several coun- 
deteriorated in consequence of the persistent wet weather. The | tries, each with a considerable margin to export, which means 
few dry lots of new native wheat available both here and | that we shall be able to draw our supplies from whichever may 
locally are by no means difficult of sale, but the bulk of sup- | be cheapest at any given moment, and that no country in the 
plies arrives in a damp condition. Whites delivered up ad-| world will be able to force its prices up above a fair inter- 
vanced to 41s 6d, and reds to 4os per qr, 504 lbs. Imported | national basis. 


descriptions remain very scarce, spot and near, and higher 
; : - The following table estimates the home consumption of wheat 


ric S are es ic} TT a) 9m oafat " = 
- es are ‘ tabli hed. The world’s shipments lessen at pre- during the harvest year 1911-12, contrasted with 1910-11, 1909-10, 
sent, and cargoes atriving go mostly to Continental destina- and 1908-9 :-— 


sustained in this country represents a very insignificant item 
in relation to the world’s supplies, it is of the first im- 


a2" © aa =e oR 


In the circumstances, therefore, it is not to be wondered at 
that markets have remained extremely firm during the last 
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tions. No. 2 Northern Manitoba, 41s od ex ship, 42s 6d, ex 
No. 3 ditto, ex ship, 41s 6d. Australian, on spot. 1911-1912. 19101911. 1909-1910. 1908-1909. 
; Indian, 39s 9d; South Russian, ex granary, 41s 6d to Bae saad fast 


428 6d, according to condition. Flour eccupies better atten- eda 99.771 200 97.646 000 oi: owts 
tion, Otations fo _ ‘ »; : ’ ‘ I —Wheat (51 weeks to Aug. 17) 7h, } 20 89 589.3 
; + qu tati ns f r the most part being in sellers’ favour. | 'mporte Flour ; ‘ IC 041-700 9,865,100 10 702,60. 10 912.4C0 
merican, first spring patents, 31s 6d to 32s landed. No ecenereneee mmeneseireeeen —eaienieaio= fentndsioeedioe 
disposition arises on the part of Canadian millers to lower | so, gegugnding Avgust 24— When. 17352 S87 subu0 207% 04a 09 
ae es being much above the spot equivalent here. Flour..; 232700, 176420, 10110 "105300 
anadian export patents, 29s to 30s landed. ‘‘ Iron Duke,”’ ex tee meat — 

; ol : , re ; oeeee~ 412,291,990 109.576.3009 114, (3, 
— nominal at 29s. Owing to adverse weather conditions a Less ane ee pesca: atid 08.700 z 2828 +738 100 
very firm tone governed the wheat cargo market during the PIOUS ..--eeeseveeeee| 136,700, = 98,500, 145,800, = 61 600 


week, holder: : ; an ‘ 
a) noiders being more reserved and required dearer Met imports .......c<e++++«+ 111,544,200 103,218,300 113,959,700 102,769,400 
‘, especialiy for near positions, but buyers operated | aad to this the estimated sales of ‘ ; 

a moderate extent. Parcels also firm to | Bome-grown wheat.....-.+-+++-+-.| 33,468,100 52,196,100, 37,732,C20 33,971,220 


thovgh generally quiet. Cargo sales’ include Fifty-two weeks’ home supplies . ..... 145,012,390 141,414,400 151,691,700 156 740,600 

Australian, arrived at 398 6d net, April 27th, 40s; oe = ; 

nad eo 398 10%d; August-September, 4os; Victorian, a price of English — ed 5 : 31 é e 3 : 
“pri vth, s: : ee een eeennee enn) 

oteachee, ‘he Ga to syns Octobe, aay Ge oA wae Wie Us core cones | wevnah, | roamed | sesasts, | vasa 

us » 398; ditto and white Walla, | «yjsibie supply”*in U.S. centres,bush. 18 665.000 43,267,000 24998.000 9.407 020 

combined, September, 398 6d; choice white Karachi, Septem- Do do = in cwts...| 9, 998,009 BEKO 13,592,000, 5 039,50) 


ber loth, 398 od; South Russian, prompt, 39s; due out, 39s 6d; SThy te 
—itemher, 40s 3d; Danubian, 78 kilos, 3 per cent. admixture, COMPARATIVE AVERAGES OF GRAIN. 

= Pessage, 378 104d. Grinding barley firmer. Best Persian, The following is a statement showing the tities Sold and 
*7Si quay terms. Maize quieter, while remaining in short | ¢he Average Price of British Corn (Imperial Measure) in the six 
ompass. . Plate, 263 to 263 3d, ex ship; 26s od, ex quay. Plate | weeks ended August 24, 1912, and for the corresponding week in 
sts continue the main source of supply at present—18s 3d ' each of the years from 1911 to 1908 :— 
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| AVERAGE PRICES. 


Quantities SOLD, 


———_————— | i 


| Wheat. | Barley. | Oats. | Wheat. | Barley. Oats. 
| 


a 
= 


qrs beb | 


1912. 
Aug. 24..) 18,523 
17...) 9635 

10..; 5,463 

3..| 10 194 

July 27..| 1Lde2 
“e 15,418 


1911 .0.+.| 105,608 
1910 oe 
1909 eenere 
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THE IRON AND COAL TRADES. 


The buoyancy that has been so noticeable a feature of the pig- 
iron trade recently continues to be in evidence. Indeed, the tone 
seems to improve from week to week, and producers are ex- 
periencing considerable difficulty in coping with the demand for 
the metal. Prices are well maintained, and it is now plainly 
evident that the rise in prices recently witnessed was not entirely 
the result of speculation.. The improved pig-iron position was 
a most important factor in the rise. he situation, therefore, 
shows every sign of improving, as the activity in the finished 
branches of the trade gives indication of a greater demand for 
the metal in the near future. Friday's Glasgow prices are as 

| follows :—Cleveland, 63s 10d 27 days, 63s $d-63s 7d seven 
days, 638 11d, 638 104d, 63s 11d one month, 64s 3d, 64s 4d three 
months; buyers, 63s 7d cash, 63s 11d one month, 64s 33d three 
months ; sellers, 63s 74d cash, 633 114d one month, 64s 4}d three 
months. Market steady, fair business. ‘Turnover about 6,500 
tons. Cumberland, buyers, 78s 14d one month; sellers, 78s 3d 
cash. Market idle. Connal’s ay :—In Glasgow: 
1d] F s; Standard, 


rim 
I 


[August 81, 1914, 
teeny 
The coal industry continues to make satis 
There has been no slackening off in the demand Sater ae 
week. Much of the present activity is due to the deer 
coals for industrial use. The activity in the pig-iron teat 
instance, fesults in a greater quantity of coal bei _absorbed | 
than would be the case in dull times. The house. trade | 
is also going ahead, doubtless due to the inclement weather | 
are now experiencing. The export trade is rather brisk. The | 
position at Newcastle is fairly satisfactory. Lack of shipment | 
facilities has tended to restrict operations, and exporters are find. 
ing it a matter of difficulty to fulfil their orders. Prices wn it} 
anything, a trifle weaker. Quotations :—Best : 
steam smalls, gs 6d; best Northumberland un i 
gas coal, Durham, 13s; best foundry coke, 225 6d. As newt 
South Wales, the coal trade has been comparatively quiet 
throughout the week. Tonnage continues to be rather scarce, 
This acts as a hindrance to progress in the trade. The collieries 
are quoting firmly for forward business. House coals have 
been rather quiet. Quotations:—Steam coal: Large bes, 
17s 3d to 17s 6d; seconds, 15s od to 16s 6d; ordinary, Iss to 
15s 6d; drys, 14s gd to 17s; smalls, best, 11s to 118 3d; mall, | 
seconds, gs 6d to 10s 3d; smalls, inferior sorts, 9s to 6 | 
Patent fuel: Best, 18s to 18s 6d. Bituminous coal: Hous. | 
holds, best, 17s 6d to 18s; households, seconds and other sorts, | 
from 16s to 178; No. 3 Rhondda, large, 17s to 17s 6d. 


MALAY STATES’ TIN OUTPUT. 


According to information cabled by the Federated Malay | 
States Government to the Malay States Information Agency, 
the exports of tin from the Federated Malay States for July 
amounted to 4,243 tons, as compared with 3,728 tons for the 
corresponding month last year. The exports for Upper Perak 
in the month of June were 68 tons. 


HIDE, LEATHER, AND ALLIED TRADES. 


| 
(BY OUR OWN CORRESPONDENT.) | 
A good deal of anxiety is being felt in regard to the hide | 


"| market, as there is no sign whatever of any decline im values; 


ar * 17 
are -Weil 
} et 
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y, Ssays:— 
iron warrant 

ve been regularly, 

ilues have risen prac- 

at volume of tonnage 

; 1as changed hands, mainly for the reason that 
holders would not part, an are against the advance 
authorities, the bullish 


has assuredly spread 


operated in narrow lines. 
feeling as to the future of 


into outside speculative circ] 
a more active interest in proceedings than has been the case 
for years. At the finish this aftern 
month, and 64s 34d three months, all 
a week ago of 1s s}d, 1s 6d, and 1s shd respectively, were 
re gistered. The cheerful advices cabled from New York this 
morning as to the course of the iron and steel trades there were 


not without effect, but possibly ~reatest importance at the 
moment is attached to the bright prospects in home industrial 
and business connections, and the undoubted fact that while 
public stocks are going down, there are no private reserves 
with an increase in consumption in front of most departments. 
Scotch pig-iron makers report an all-round expansion in de- 
mand;~ It is explained that there is now really no iron held 
by second hands, and buyers are obliged to go direct to 
producers for supplies. Inquiries into next year are not bein 
entertained. In ‘all manufacturing iron and steel branches coal 
ditions remain healthy and encouraging . 
delivery of material is as great as ever, 
an establishment which is not turning ou 
Coals are strong, and buyers are 1 
ments throughout the first six m 


a 7 : ; 
which have this week taken 


63s cash, 64s one 


1 
seilers, 


net gains from 


- The pressure for 
and there is hardly 
t a record quantity. 
offering current prices for ship- 
onths of next year. 


ee 


————_!_ 


in fact, at Thursday’s Bermondsey auctions advances on many 
classes of an eighth per Ib took place, the tone being again | 
exceptionally firm. Latest American cables also show that for 
| best Chicago pacxer steer hides 19 to 19! cents is now being 
asked, whilst buff hides have touched 15% cents, with a 
| quarter cent advance asked for future deliveries. News from 
|} the Continent is all cast in the same mould, and it is stated 
| that both in Germany and France prices of raw hides and skins 
| have now reached danger point, one reason being the brisk 
demand for stock from the United States. 

| From all quarters comes news of a strong demand for leather. 
| The shoe industry is in good shape, and as manufacturers have 
| for some time been pursuing a hand-to-mouth policy im their | 
requirements, it is obvious leather must be bought promptly 
as necessity arises. Northern tanners of sole leather are in 4) 
| very strong position, and are obtaining full asking prices fot | 
| bends, shoulders and bellies, all of which are in short suppl. | 
| Booking forward large contracts is out of the question, and } 
there is every sign that there will be a very strong market 1 
| leather throughout the whole of this year. 

In upper leathers business is improving; > 

| chrome are wanted, and prices are advancing 
line. There is also a revival in the demand for gla 

and one of the largest Midland firms of tanners of this 

are making extensions to their already large plant. 

Shoe manufacturers are well employed, whilst a 
makers and bag makers report plenty of orders on both hom 
and export account. 

Messrs Max Francke and Co., of Havre, write er 
August 27th :—Our hjde market is about unchanged. Free 
all descriptions continue moving upwards, but want phe de 
has prevented more important transactions. Our stock 

3 : Sof. Drysalted Hua 
Janeiro heavy oxen has been.cleared at 5c Pacasmay®s | 
chacos have been paid 130f; drysalted Eten and Fae 
120f; salted Punta Arenas oxen and cows, got s 
Teneriffe, 126f; and drysalted Madagascar up to gal. . 485 
13,800 hides, of which 721 Montevideo Pesados; at 138; 
heavy Rio de Janeiro oxen, at 80f; 244 drysalted 
10of; 230 ditto Huanchaco, at 130f; 639 | 
ditto Pacasmayo, at 120f; 143 salted 
brined Bolivia, at 147}f; 1,487 salted 
155 brined Lebu, at 784-82$f ; 219 dry Konakry, at 13 
salted Madagascar, at 87f; 285 ditto ditto, at me 
ditto, at o1f; 1,000 ditto ditto, at g2f; 3,624 aie 
private prices; 150 dry Tourane kips, at r22}f; 664 
Teneriffe, at 126f. 
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done. A healthy demand has been experienced, but much diffi- 
THE COTTON TRADE. culty has been met with in arranging transactions, most pro- 

ducers being well fortified with orders, and not inclined to 
LIVERPOOL, August 30. meet buyers in price. The sales in cloth for India have im- 
s in retail request, and quotations show a| proved, but shirtings have not been active. Very little «fresh 

decline. Estimated spot sales, 32,000 bales, of which business has come round for China, but isolated sales for Japan 

further jes are American, 1,100 bales Egyptian, 2,330 bales | re reported. In small |ines the turnover for the minor markets 
26,290 ba an -<o bales West Indian, &c., 1,340 bales African, both East and: West is rather more encouraging. A few more 
Tt East’ Indian, 110 bales sunaries. Of these 2,700 offers are mentioned in home trade goeds. A larger demand 
280 bales ine ahead’ and speculation, and .29,300 bales for the | has been experienced in American yarns for home consumption, 
bales at a 21,335 bales ,including 3,617 bales American, and users have bought rather more freely. The Oldham holi- 
trade. bales Egyptian, 11,119 bales Brazilian, 627 bales Peru- days should bring relief, and deliveries are more sought after. 
2,450 -<6 bales West Indian, &c., 951 bales African, 1,685} A quiet trade has been put through in shipping bundles. 
“— Kast Indian sundries. The actual quantity forwarded | Bolton spinnings continue in small demand, and are easier on 
ae trade is 53,061 bales, of which 44,365 bales are American. the week. 
The actual quantity exported is 10,779 bales, of which 7,724) _ (I.) Comparative Statement of the Cotton Trade. 
bales are American. ‘The stock is 599,760 bales, of which en a ee eRe ns 
472,340 bales are American. Sea Island has been in_ but ae Previous Weeks in 1912. 
moderate request at easier rates, and the quotations of _Peru- ' hae. Price,|Price |Price.|Price Price 
vian are reduced $d per 1b. American continues in limited 29, tAug.|t Aug.|t Aug |+ Aug. ¢ July 
demand, and quotations are reduced 20 ints. Middling ae) i Sb a 
quoted 6.40 nominal. Brazilian continues in small demand. —_ : 
Quotations are reduced 20 points. In Egyptian a retail busi- | paw Coston—Middling American,per Ib 
ness has been done. Quotations of Nubari are reduced 4d, and — — Good tairbrown Egyptn,per lb 
all other descriptions 4d, per lb. Fully _good fair brown ene - 1 ES se eeeeeeeeees => 
quoted g}{d. Peruvian has only been in limited demand at oo Go's swiss ( erlb 016 © 16a 0 163, 
unchanged rates for rough sorts. Smooth are 20 points lower, | 32.in. Printers, 116 yds, 19 by 16, 32’ and 
the lower grades being quite neglected. African con- 50's 17 8 1710 18 © 
tinues in good demand, but quotations are reduced 20 points. | 52-im-shirtings, 76 yds, 19 by 19, 32's and i ieee 
East Indian continues neglected, and quotations are reduced | 39.19, ditto, 38 yds, 18 by 16, 10 ibs... 9619 7% 
jd per lb. Futures are a7 to - Pojnts Se, oo 39-in. ditto. 374 yde. 16 by 15, 84 Ibs 8 3.8 4/8 5A 
August, 6.235: August-September, 6.143; ptember-October, 
aie, October-November, wo Ee ccngiegor mg 5.90 ; (I1.) Compared with Previous Years. 
December-January, 5.90; January-February, 5. ; February- 
March, = March-April, 5.93; April-May, ae May-June, Prize, _ Corresponding Dates te 
os; June-July, 5.944; July-August, 5.94. Egyptian futures 3, 
5.953 J 1s points Mei J 5 . ie _ ‘ 2, eee 190. 


LIVERPOOL OFFICIAL QUOTATIONS: August 23, 1912. 
— ee Raw Cettgn -eeiins Anostean. pes > R 
| - air brown tn, per 9 
| Same Period Same Period | yarns—32's twist Feypte, pe 2 0 0 Tis) 
Descriptions. eee — 60's twist (Reyption) end 6 |} 018 | O 148) O 123) 01 
3 j 32-in. Printers, 116 yds, 19 by 16, 32 
50” 18 2)1710 15 44:14 1/17 4 


16 1/16 0114 613 016 4 
99°98 8 3/7 6 8ll 
39-in. ditto’ 374 yds, 16 by 15, 8lbs .... 8 3 89/89 °7 4/6 6\71L 


t Nominal quotations. 


Cotton continue 
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THE WOOL TRADE. 
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Our American correspondent cables:—The Boston wool 
market is active and strong. 


SA43345 


nw 
e 
Oem 


‘$= eee 


~ 


. Sanene 
* BSSRB 
on, 


Messrs Chas. Balme and Co., in their report of August 2and, 
state: —The position and prospects of wool values have not 
undergone any material modification since the close of the July 
-. |900'1025 | sales. Consumption of both merinos and crossbreds continues 
beat yy to be well maintained, the turnover in the home manufacturing 
a (0 gts districts baing exceptionally heavy. Consequently, with a 
moderate supply of the raw material for the ensuing auctions, 

some increment in prices seems probable. The advance appears 
og ee tae 63 | Gia GH 7 likely to be more pronounced on crossbred than merino staple, 
ee | oe.’ os = | 6¢a| .. | as a notable feature of the market during the past few weeks 
es ee St8 Ste Sve Gf | has been the ——_ of American demand for English wools, 
5 oo al of _ ee 6% | which seems to indicate that in September there will again be 
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— oa", os: | ont Ol keen competition from this quarter for the better descriptions 
M. Gin’d Oomra, Ho} Sta oh . SE LS of greasy crossbreds. The gross arrivals to date for the fourth 
M. Gin: ee ** | aed +o) 53 .. series of sales, commencing on September 24th, are as follows: 
Ginned momma cy - a omy Bey Wr td a —Australian, 55,158 bales, of which about 25,000 bales have 
ote a ait aida i i om hee -- | been forwarded direct to Continent, Yorkshire, &c.; New 
» | oth att seo ee | D | OE | oe zs | Zealand, 43,976 bales, of which about 1,000 bales have been 
5a 5h + ff fog bes forwarded direct to Continent, Yorkshire, &c.; South African, 
@Ginned Bengal ..  .. | Sy Bi | 5a 23,094 bales, of which about 16,500 bales have been forwarded 
~Tinnivelly .....6 6% 6 an.) 6s +. direct to Continent, Yorkshire, &c. ; total, 122,228 bales, of which |} 
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The imports for the week ending Aug. 23rd amounted to 20,765 | . Our Leeds correspondent writes nen wet weather is caus- 
» and the quantity of American cotton ted at sea tor | ing a little uneasiness in the minds of many people, and it is 
Britain (i ; : : sad to think that there has hardly been two days’ cessation at a 
M n (including cable advices to date) is 21,000 bales, | *: ; ie 
@gainst 18,000 bales at the corresponding period last year. time since the beginning of May. All crops have grown 
Imports, Exserts, Gonsemetion. & abundantly, but many have been almost hopelessly ruined by 
vey SESS SEgEee, SS the constant downpour, and now that sunshine is wanted to 
August 25. Ine. or | Tipen_the crops, it is conspicuous by its absence. Qne is sur- 
1912 1911 Deo, | prised that the textile industry continues so prosperous in face 
Imports Wook cuging Aue. 23 a. Bales. Bales. | of the eee a ao it ae ry to fight — 
" From samp z e009 esee - this year. ter all, the foundation of trade prosperity lies in 
Exporte rom Sops. f — aie — aes oS onriaaieeds, and good harvests always mean large spending 
. eoee 398,346 .... + 119,067 | power on the part of those who need to replenish their ward- } 
sere + sees - robes. It is well that good tidings are to hand from both 
eed 642410 *... — Mis + papa the United States and Canada, and that everything there indi- 
pare ee ra cates a bountiful time. The cotton crop is going to be large, 
MANCHESTER, Angst 23 Besant, ns Slag ta (OF Goel Sect ee 
; ’ spo : ‘ 
pe Although during the week prices in the raw material have | that when America is busy and prosperous, so are all other 
gain favoured buyers, the market has presented a generally | countries in ‘the* world,- and no doubt this is to some extent 
TM appearance, and in some quarters more business has been ’ true. At the same time, it is a matter of greatest concern that 
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British agriculture should for the second summer and autumn 
in succession be under a cloud, for some of the necessities of 
life are sure to be dear during the ensuing winter, thus 
crippling the purchasing power of the people in other direc- 
tions. Many manufacturers are already asking the question, 
What effect is this going to have upon the demand for yarns 
and pieces? Another poor harvest cannot but affect adversely 
the sale of many useful.articles of manufacture, and yet mills 
have continued to be busy in face of colossal strikes, dear 
living, and increased cost of production. Everyone hopes that 
the present unseasonable weather will have no adverse effect 
upon the autumn and winter trade. Mills to-day are busy 
throughout the West Riding, manufacturers deriving consider- 
able benefit from the large and important overseas trade which 
they are doing in addition to that on home account. 


Our Bradford correspondent, writing on Thursday, says:— 
Merino topmakers are fully expecting the Australian season to 
start with values higher than any that have yet been reached 
this year, and they are not taking any risks. To-day quotations 
for 64’s tops have ‘been put up again to 274d and 273d. Recently 
they have been selling at 27d, and users are unwilling to pay 
more. Last week and again on Monday a good deal of business 
was placed by the export houses in single 30’s and twofold 
32’s and 4o’s yarns, for which spinners have been covering 
since in tops with a favourable effect on prices. All cross- 
breds, except, perhaps, 56's and 58's, are rather dearer, and 
4o’s prepared are to-day quoted at 14$d, though it is doubtful 
the price has been made. There is certainly a good 
for crossbred tops, especially for medium carded de- 
scriptions, which are getting somewhat scarce, by reason of 
the heavy drain upon the stocks of wool by 
American purchases. Moreover, a good deal of cr ssbred wool 
that would normally be combed out of hand is being held back 
for more remunerative proposal than the affords. 
Home-grown wools are good li, but 1 Prices 
here are advancing slowly 
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COFFEE. 


(FROM OUR CORRESPONDENT.) 
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praised. Shippers have also been comparatively ipa: 
kept up their prices in face of free receipts tes thy | 
Santos, which has now risen to two million fe the Stock at | 
tively the tone has not been good either Ps Specula. | 
been the butt of numerous contradictory cables nett bas} 
August flowering, and the prospects of the 1913-1 about the | 
in close touch with the valorization group cane 
August flowering has been a failure, or at least ee 
and unsatisfactory ; now that the crop has ese Very irregular 
frosts it is described as suffering from drou oe damaging 
able warm weather. Other houses of oriceas and UNseason. 
outside the charmed Government trading circle Standing, byt 
dry weather had done no harm, and that the cabled that the 
bumper crop were unimpaired. And about the coment 
not a word was heard. From all this cont current ¢rop 
market deduced that the present crop was not ation te 
had been made to appear, and that chances for al small ‘tne 
succeed it were still good. By the close of Saturd arge to 
been forced back about 2 pf; the recovery of sboa Saree 
loss at to-dav’s close is more a reflection of the etl ths 
the New York market than a convictio nhere th rae 
sustained turn for the better was in sight. Those one early, 
view point to the Brazilian markets themselves vio 
rency prices do not respond either to drought news o ar 
cables from abroad. The opposite view—that it T to higher | 
wrong to look for lower prices—is defended on he dee 
that the trade here are working hard to force the market 
not because they believe that present prices are ‘hi 
having been caught short of coffee for shipment, th a 
establish a more favourable price basis for buyin BAR be 
houses are gravely warned that they are roneiaiel , = 
not only of not getting. their coffee, but of having . 
close their venture at great sacrifice. So far the sae 
bears are not showing much concern. Meantime the strike 
Santos continues, and shipments to Europe, of course oie 
from it, but so long as interior merch on the Contizent 
as indifferent as they have been f weeks past, the dele. | 
ment of new supplies here is not greatly felt. Next week the | 
market here will have to deal with the September Liquidatica | 
and the digest of the monthly statistics, both factors which ma’t 
iead to a sudden alteration of the prevailing sentiment. Cle 
ing values to-day :—September, 64 (last week 65%); December, | 
March, 645 (653) 5 May, 644 (634); July, Gy | 
6s). Registered transactions in futures this week, 418,000 | 
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SUGAR. 


(FROM OUR CORRESPONDENT.) 

, HampurG, August a8. 
The market has continued to be divided sharply into old crop} 
new sugars. The former has ex} ‘iced some mild ¢- | 
As mentioned here at the time, certain lines o 
August sugar had—against a suitable ccnsideration—been kept 
back by tenderers until the 2sth, and it was expected that a 
Monday this sugar would be definitely tendered and thom 

t But the tenders preved moderate; adequate 
provision appeared to have been made for their reception, and 


itement. 


esl we , 
| the price which during the previcus three days had already 


risen some 20 pf, closed 714 pf higher on Monday. On Tues 
lay there was a little bear panic, quotations being easily ad: 
vanced until they stood at the finish practically 1 mark aw 


12.30, reducing the 
thought that this 
although it is Jos 
may still have ® 
has not been ve} 


appeared, and the price has relapsed to 
rise on balance to 62% pf. It is now 
‘corner ” month is about straightened cut, 
possible-that some hitherto hidden pcsitions 
be attended to. On the whole, the gamble 


appearance in this week’s stock returns cf some 10,000 1005 
which had apparently been purposely kept in hiding. 

ber, as the go-between month cf the two seasons, has ®# 
certain extent been thrown about with August, and yesterda! 
1% mark above last Wednesday. But of ths 


next week. New crop sugars have changed very little, and 
balance are only 2% to 5 pf better. The weather was 0 
favourable until the end of the week, but it seems nobt™ 
harmed beets at all, for Mr Licht’s analysis indi 
provement both in the weight cf rocts and in the 
centage. Mills offered at times quite freely, @ 
since Saturday, but the offerings were swept UP 
ing orders for Austrian and English accounts. 
ever, the market appeared to be less able to 
mills were prepared to sell. While it will for 4 
two be chiefly a weather market, there are some 
able to judge who believe that America may after 
come to Germany. for some beet, and the price 
has advanced practically to an importing basis. 
objected that:America will try to push her own a 
crop into consumption before she has recourse to 
this side. But even without America’s help, SU8® 
marks is held to be on a sound basis. Europe, #t 
must have worked down the surplus supplies 

ing the season of plenty very closely; how would it 


resent 120/000 


otherwise .to have a visible supply at P 
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ear ago, with a’ crop that ranked among the 
yt Pies in the history of the trade? For the present 
er prospects are good, and the Louisiana cane 
0 is turning out better than expected. Cuba has broken 
second with her crop, and is said to have good prospects 
a breaking it again next season. Here in Hamburg the trade 
 eomewhat weighed down by the stock of 81,500 tons, against 
~o9 tons a year ago. Closing values in marks per 50 
files :—August, 12.30 (last week 11.67%}; September, 11.60 
Sens Chek 10.00 (9.98): October-December, 9.90 (9.8714) ; 
January-March, 10.05 (10.00); May, 10.20 (10.15). 











The London Produce Clearing House, Limited, inform us 
that contracts for 663,000 bags S8 deg. sugar were registered 
during the week. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day's Business and Public Sales see ‘‘ Postscript.’ 
Mincing lane, August 30. 
§UGAR.—The market witnessed some excitement at certain in- 
tervals during the week hat is, as far as the speculative side of the 
article was concerned. The adjustment of the old crop position, 
and particularly August, is proving a difficult affair, which is | 
expressed in the very wide fluctuations in price. Meantime, the | 
market for actual sugar is distinctly slow, trade buyers manifesting 
little or no disposition to handle parcels of old crop, in consequence 
of the heavy premium current on same compared with new sugar, 
and are quite content to restrict purchases to wants of immediate 
necessity. Moreover, theirinterest counts for little regarding next | 
crop, which apathetic mood may undoubtedly be accounted for by | 
the satisfactory reports to band respecting general progress of the 
crops in Europe. Total visible supplies amount to 1,458,000 tons, | 
compared with 1,332,000 tons at same time last year. 
Home Rerinep in moderate request, and prices ruled steady 
Tate’s No 
to good yellow quoted 13s to 148 6d; whites, 15s to 17s. 
No. 1, 19s 9d; nibs, 22s 3d; fine granulated, 19s 3d; standard | 
ditto, 18s 9d. Lyle’s No. 1 granulated, 18s 9d; No. 2, 18s 3d; | 
white crystals, 18s 3d to rgs 3d; and yellow ditto, 16s 74d. | 


1 cubes sold, 21s 9d; No. 2, 21s 3d. Of pieces, mid 
Crushed | 


ForEIGN Kerinep.—Cubes in generally quiet demand, and 
prices occasionally easier. W.S.R., prompt, 17s 6d; November- 
December, 14s 6d; S. and T., prompt, 17s 3d; November- | 
December, 14s 3d. Meyer's, November-December, 143 23d; | 
A.S.P. ditto, 14s 24d; P.G.R., 14s 14d: C.Z.R., 148 44d; E.A.R., | 
igs 144; S.Z.G., 148 14d; R.A.V. ditto, 14s 23d; and Say’s, | 
prompt, 15s od, f.o.b. terms. Lebaudy’s fine granulated | 
November-January, 15s; small caster, 15s 6d, f.o.b., Paris. | 
Russian crystals, ready sold, 12s 8}d to 12s 53d, f.o.b., Danzig; | 
and 13s 14d to 13s ro4d, f.o.b., Hamburg. German granulated in | 
slow demand, but prices generally steady. Ready first marks | 
quoted 14s. November-December, sold, 11s 9d; January-March, | 
mis 113d; April-August, sold, 12s 14d to 12s; R.A.V., ditto, at | 
12s 3d, f.0.b., Hamburg. . 

Bzetroot market irregular. Old crop advanced sharply, but | 
subsequently declined. August sold, 11s 8d, t2s rogd, r2s 44d, | 


128 54d, and 11s 5d; September, 11s 44d, 11s 94d, 11s 43d, 11s 69d, 
us 1gd, and r1s 24d; October, 9s 114d, 10s 1d, 9s 11d, 9s 114d, | 
gs 1ofd; October-December, 9s 11d, 108 o$d, 9s rogd, 9s 113d, | 
gs 103d; November-December, gs 1ogd, 10s, gs 10d, 9s 11d, and | 
9s 10¢d; May, ros 2d, ros 2$d, 1os 23d, ros 34d, and ros 1d; 
August, ros 44d, f.o.b., Hamburg 

Cane-crown.—No auctions were held on Tuesday, and the 
market by private treaty ruled quiet, unchanged. 600 bags crystal- | 











lised Trinidad sold, 18s to 18s 3d; and 360 bags Antigua, 17s. 
Imports and deliveries of raw sugar into London since 
January rst to August 24th, with stock at latter date :— | 
1909. 1910. 1911. 1912. 
Tons. Tons. Tons. Tons. | 
Imported .......... 141,060 .. 151.860 .. 146,660 .. 163,290 
Delivered.......... 127,940 .. 138,220 .. 144,030 .. 161,200 | 
Mba06ksecasve 33,590 .. 36250 .. 21120 .. 37,920) 
Stock U.K. ........ 63,410 .. 83,620 .. 67,160 .. 88,220) 
Cane,jaggery,percwt 8/9 .. 10/ .. 10/3 .. 2&9 
Java afloat -...... « 12/lh .. 14/3 .. nominal .. 12/3 
Beet, 88 %, f.o.b. .. llj7%e .. 12/9 .. 15/9 ee 11/5 
RUM in moderate demand, and general tone of the market | 
remained firm. 
GLUCOSE steady, with moderate inquiries during the week. | 
English and American, liquid, spot, sold, 14s. 
Ean TFBE.— Moderate supplies in auction met a steady demand. | 
st india: 


Coorg, bold, 71s to 80s 6d. Salem, Maragogipe, 88s. | 


Vera Paz 
89s 6d. Colombian, good to fine bold, 79s 6d to 84s 6d. 
mala, good bold, 78s to 8os. 
ames irregular, with fair dealings. 
an Ta" rAd. 58s 104d, and 58s 4d ; December, 58s 6d, 58s, | 
O9c, an 8 qa; 2 S 
sé ad's d 58s 3d; March, 53s 3d, 
per cwt 


yn and deliveries of coffee into London 
Ugust 24th, with stock at latter date :— 


Guate- 


Santos, September, sold, | 


since January ist | 


| | 
Mexican, bold, 81s.; peas, 86s. 

} 
58s, 583 104d, 58s, and | | 
lay, 58s 14d, 58s 3d, 578 9d, 58s 9d, 58s, and 58s 14d | 
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| moderate support at generally steady prices. 


| and pekoe souchong, 6gd to 8d per Ib. 


fair to fine bold, 81s 6d to gos 6d; peas, 838 6d to | | 


1912. | | 


1909. 1919. 1911. | 
I Tons. Tons. Tons. Tons. | | 
Mported .......... 24,830 .. 35,830 .. 24090 .. 23,690 
Delivered (home use) 10,290 .. 10,510 .. 9,600 .. 10,800 | 
aiPort .. es veeee 15,790 .. 19,570 .. 23,010 .. 10,230 
Wivissiesece .+» 25,320 .. 28390 .. 13,790 .. 13,310 












Santos CorFrEs. 


The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 










































August 24. | August 26.|August 27. August 28 August 29.|August 30. 























10 30: 10 10 30/2 30/10 30) 2 30/10 3C\ 2 3010 XM! 2 3010 3C/2 30 

/&M. p.m. \a. M./p.m./@. mM.) P.M. @.M./p. M.|a, Mm. P-m.| -_ p.m. 

sdisd\|sdisd\s ds 4'sd/sdisdisdisdaisa 

August ....586 586 [586 583 (580/580 586 586/| ..| ../| ..| 4. 

September ..'58 6 58 0 /38 6 58 3 58 0 (58 44'58104/5810%'58 43/58 O [58 6 |59 O 

December ..'58 74 58 1:|58 6 58 3 58 14/58 44 Sreliesseiie 5 58 14 58103\59 7 
March, 191358 44 .57107/58 3 58 3 [58 1458 44581045810} 58 3 58 0 (58 74/59 

ean aivs 58 3 5710; 58 1458 3 58 0 58 3 5810458 9 58 3 58 0 (58 74/59 3 

eet csa kt. 57 78 57 3 |57 9 5710457 9 (56 0 58 9 5% 74/58 0 57104158 6 /58104 


Contracts for 79,750 bags Santos coffee registered during the week. 

COCOA.—No public sales were held. Private market generally 
steady, but business made slow progress. Fine Trinidad sold 75s ; 
Grenada, 61s to 64s 6d; St Lucia, 57s. 

TEA.—Indian sales this week totalled 40,749 packages, which 
passed off with fair competition at steady prices respecting the 
better grades, but common kinds displayed irregularity and weak- 
ness. Pekoe, common to fine, sold, 64d to 1s 33d; broken pekoe, 
ditto, 7d to 1s 54d; orange pekoe, ditto, 74d to 1s 6d; finest, 
1s tod to 2s 2d; broken orange pekoe, common to fine, 8d to 
1s 8d; very fine, 2s; finest, 2s 11d; pekoe souchong, 6d to 1s 1d 
per lb. Ceylon offerings comprised 43,081 packages. Good sup- 
port was forthcoming for most of the better kinds, especially where 
an improvement in quality was noticeable. Common sorts, how- 
ever, ruled quiet, and prices tended in buyers’ favour. Pekoe, 
common to good, sold, 6d to 94d; broken pekoe, common to fine, 
63d to 1s; orange pekoe, common to good, 64d to ro4d; broken 
crange pekoe, commoa to fine, 73d to 1s 14d; and pekoe souchong, 
6d to 73d per Ib. Java offerings of 6,000 packages met with 
Pekoe, common to 
medium, sold, 6}d to 83d; broken pekoe, 64d to 9d; orange pekoe, 
common to good, 74d to 11d; broken orange pekoe, 7d to 11d; 
1,176 packages China 
partly found buyers, Moning at 54d to 53d; Ningchow, 58d; and 
Keemuns, 7d per Ib. 

RICE.—This market remained in a dull and nominal state. 

TAPIOCA in quiet request, but prices generally steady. Singapore 
flake, September-November shipment, quoted 2,54, c.f. and i. 
Pearl slow. Singapore medium, September-November shipment, 
20s 6d; Penang, ditto, equal to tair Singapore, 18s 9d; and ditto, 
seed, 18s 14d, c.f. andi. At public sale the following were offered 
and bought in: 396 bags Singapore flake, 276 bags Java ditto, 386 
bags Singapore medinm pearl, and 268 bags ditto seed. 

SAGO.—At auction 35 bags medium offered and bought in at 17s, 

SAGO FLOUR firmer. Sarawak, to arrive, August-October ship- 
ment, quoted ris, c.f. and 1., Liverpool 

ARROWROOT quiet. 10 half-barrels Bermuda offered and taken 
out at rs 3d. 

BLACK PEPPER slow, and rates tended in buyers’ favour. Singa- 
pore, September-November shipment, sellers, 53d; Lampong, 
October- December, sold, 44d; November-January,44$d,c.f.andi. At 
public, 48 bags Singapore sold at 58d to 54d. 230 bags small, part 
sold, 44d to 5$d. 40 packages Tellicherry and 100 bags Lampong 
retired. 

WHITE PEPPER also quiet, and prices weaker. Singapore fair, 
on spot, sold, 8}3d ; September-November shipment, 83d. Muntok, 
on spot, done ojd; September-November at 835d; October- 
December, 9d. Penang, September-November, 8}d, c.f. andi. In 
auction no supplies were offered. 

CLOVES in slow request, and values easier. Zanzibar, October- 
December delivery sold, 74d; January-March, 73d; September- 
November shipment sold, 7 11-32d to 744d; October-December. 
74d to 74d, c.f.andi. At public sale 98 bales Zanzibar and 15 
cases Penang bought in. 25 bales stems sold, at 23d. 

PIMENTO.—49 bags retired. 


papain net 
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**Give me my Pipe.’’ 
‘** I care nothing for politics. The Whigs say the Tories 
are everything that is bad ; the Tories say the Whigs are 
nothing that is good. I believe both statements. Give me 
my pipe, and that page of the morning paper concerned | 
with the world’s actual happenings, not the wranglings of 
place holders and place seekers.’’ 

Benjamin Robert Haydon, 

“Give me my Pipe,”—but first fill it with— 


PLAYER’S | 
NAVY MIXTURE 


THE CHOICEST BLENDS OF TOBACCO 
OBTAINABLE. IN THREE STRENGTHS. 


Mild and d. “White 14. 
Medium per oz. Label” Q per oz. 
1s. 8d. per ilb. Tin. 


JOHN PLAYER & SONS, Branch of the Imperial Tobacco Co. (of 
Great Britain and Ireland), Ltd., Nottingham, will forward Testing 
Samples post free to applicants mentioning this paper. 
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a 75 ld, 243 to 36s 6d. Unworked, ; 
Fanon 157 bags Mombassa so 4 3 | Worked firsts sold, 1s 5d to 1s 8d; seconds, 15 a ae Tetired, | 
CAPSICUMS. —103 bags Mombassa sold: yellow cherry, 308 to Is 6d; and fourths, Isto 1s 34. 5, 18 44 to 
os: sbrivelled, 1086d to 11s. 201 bags Nyassaland sold: good | JUTE in slow request, while values were irregular, Nas: 
ro fine bold red off stalk, 30s 6d to 36s; long red off stalk, 28s; | marks, August, sold, £23 15s to £24 10s: September, nen 
fair red on stalk, 178; fair long red off stalk, 25s. eo — ie mg 6d to £22 58, cf. ait ° 235 | 
Cassla.—46 bags Japan retired. .—A quieter demand prevailed for Manila Parcels hes | 
worebes. —in eee only 15 packages West India pad ppt i06 ten; @ aie” ‘ .crober- December a 
5. at 7d: wormy and split 78's, 6d ; 94's, 7d; and 115's, | £2 ae n er, £23, £22 153, i 
oad oe "ad suuiuele Eastern ditto, few sold : garbled 64's to | November-December, £22158; January-March, = aka 
65's, 11d to 114d ; limed, 6d to 63d. 8 packages We.t India mace | F.S., October-December, £22 158 to {22 178 6d; GB. 3 103; | 
= ; December, £22, — and i. New Zealand held for full prices, | 
GINGER quiet. 906 bags Cochin, few sold: common wormy oe eS ae ne £27 108; fair, AugUst-October | 
rough, 30s. 200 bagsditto, without reserve, found buyers: washed | # waa a oubil mdr ‘el ee £25 158, c.f, and j 
, ; d bags African ae, tied in this market, ate 
OO 338 to 338 6d. 89 bags Japan and 40 bags ports: Ceylon. September-October, 2, 5; Mates Northerg | 
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CINNAMON.—In auction, workei sorts experiencei a good | (Continued on page 431.) 


Commercial Times.—Weeklp Price Current. 
The prices in the following list are vovised with the easistance of an eminent firm in each department. 


LONDON, Fripay DRUGS—(Con.) : d merale~= aan s : 
, i it CRIED: ok. ces time 4eens 0 ng., Tough, perton 8: 

ae viceat aaa : Rhorb ,China,frto fin 1 3 Best selected & 6 
Be <> core pe 0 | Senna pods 0 74, Sheets (strong) .... 95 0 
et aaa’ DYE STUFFS, ——— cash 79:26 
COCOA: duty 1d p. ib Galls, China..percwt 40 0 0 0 ron, ee 

Trinidad, mid. Sotiee. Japan .. nor Bars, Weish ress . 710 

. 7 Turmeric, Bengal .... 25 : Staffordshire Bars, 
25 


0 Australian mutton 
oT ae beet ns 
SHELLAC—per ewt— OWD «sesessesneee 
Orange, first marks .. 75 0 qa! {OC A—per Ib 
Second, fair to fine 64 0 . I. Flake, fair... 9 
Garnet Lac, AC 61 Pearl per ewt 2 
Button, Lac, gd. TAR—Stockhim, p.bl, 
Low to m a... 45 Archangel... 
rupees 0 annas TKA—< 
August delivery value 64 Booaeet pod nt 
Spot TN value 63 Medinm to good °° ; 
October value........ Fine to finest ...... : 
0 


hd 
oouwwa 


o 
»2 


Birkenhead 
Sheets 1 0 
Hoops, Birkenhead 7 0 
Nailrods, London.. 8 10 
Rails, steel, f.o.b. 


< 


Madras, finger 


BSeete <_Se- 


coe = SOD m 


ea 


6 
Gambier, block 9 
Cutch, ord. to fair.... 29 0 
8 
9 


Wost Africa aie 
St _ noe , 
Ceylon, plantation Welsh Ports 0 
Banta, fair to fine .... Cuba > 0 Do Mdlsbro., f.0 $8 10 
COFFEE—dauty 14d per | Lima Wood ........ 8 0 11 0 ae aps ar 
Ceylon, sm.& low mid, Logwood, Campeachy 8 0 0 Hematite. cash .... 70 10 

| cement: pentares a o é Lead— Eng pig, p. tor 20 Zt 
BE. India fineord. gd. md.76 Red Sanders §10 0 0 Q icksifver ‘per bestia a 

Do good to fine .... 88 Sapang Ceylon 7) 0 0 Seed onde’ ' 
mecha long ber $8 8 ELEPHANTS TRETII—yor owt. Sylar Os il 
Jamea., gd. tofn. ord. 71 Soft, 80 ib & upwards 66 0 75 0 tin, naps ingote . .2: 

Greenish ........0+ 79 FLAX—per ton, cif. | : = oe ee ocntes ‘ 

Colory.... ca oe 2 Riga ZK ... wee da OK an un la = oats it Japan 
Costa Kica,ord. to mid. 73 2 ernan D Sonaene oS Coke, LO pe — Italn.—Raw, fr. 

Good to fine / , 9 102 Petrs Bejetaky 4 D ¢ Zi , Be een 0 C ; 5 Organzine—Mid. ial 6 

ae a ae Ole a a Antimony, Regulus .. 8PICKS—Pepper, white—per lb— b. .. ovecsonenbe 
Mid. to tine... j Amalias ....per ¢ 97 6 OILS—Fish— Penang nom ekoe Sonchonges 
Foxy descriptions .. 4 — t , Sperm, crude, p. tun 30 Singapore. fair White ei 0 COMMON ..cecacees 
pe ’ : ee . 5 Whale . a lac ngapore .. i sefrr] lium... 
’ oh rdinary. 7 71 ¢ yale ** "9 a Rea et White Siam : Peh oes 
Do gd 1 ( WINS éaccntancacte C 
Do mid. te Cinnamon—lst sort .. Me ium usefal 
Bantos, gd. av . Do 2nd , ee 
CHEMICALS— ; PPh ge Z. a ate 1. Linseed, pe 
Acid, citric ....per ID. 43 1 Rai t er Rape, ref-ing 
Nitri “ )2 08 lencia . - 9 |. Brown, English,nkd 31 
tai 5 cece , 2 a { 


nis Archer wy 
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DYEWOODB— £ 
Brazil ........per ton 101 
Fustie, Jamaica...... 5 


oe 
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December value...... 65 Souchong, common. 

SILK— Good to finest 

Benga!—Surdah, p. Ib 12 Scented Orange Pelioa, 
1 


! Canton tt teewerees 


Cossimbuzar 1 Scented Cpra, 
~ eu teseseee 
2° ©, com, to fair ., 


Ness. .« 


i 


rama et ame 
Beane 
FOOEO 


Benga! Gonatea 1 
China—Tsatlee, Supr. 0 
Blue Elephant ... 
Kah 
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Young Hyaom ,..ccces 
Good to finest... 

Indian and loo— 
Broken and 

— Do useful... cee 

Broken Pekoes—Qom, 
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© iDCSE. .. cssccoseees 
TIMPEER—Timber 
V ood. — 
Memel fir, 
Pitch Pine 4 
Canada yel. pine 
Do oO 
= hee « ak . 
Baltic oak... 
Indian teak . 
Weiuact. igs. 
Deais & Sawné 
Norway, Petra, 
Swedish, good 
‘ommon 
Russian... 
Finland 


¥ 


~ or 


Sonmmumoocce 
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Se OC 


Cassia Lignea 
Cloves— 
Penang 
Ginger—per cewt— 
Cochin, cut 68 
Do small rough .. 47 
Do washed 3 


a 


rtaric, 


fi 


cael 


ponents 
SO BOWOMOWY, CeCO092o 


T 
B 
hiv pes) 
Palm (Lagos) 

Lard, American 

Do English . “ae 
Petrolm. Oil, per 8 lbs. 
Water-White ...... 
Oil Cakes, Lusd., Eng. 
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ete 
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Japan 
Jamaica 
: ccs Wee nace 
American (Western) hom oo, 
i’ Seeds— sded Small to medium .. 
Linseed, La Plata .. spot pom Chillies—per cwt .... B 
pr.4i6ibe 0 0 0 
leutta,pr.410 Ibe Aug/Sep 61/9 SPIRITS —Ram, P pf.gl. duty 15s 
Azoff, Black Sea.. 0 0 0 0 amatcn, pet lig, gal. 
Rape,Cwnpre.brwn, nd. 30 to 360.P. 2 
August-Sept...... 2106 0 0 Fine marks ‘ 
2 ae “| Demerara, proof .. 1 
re ae jeqward, sl., proof 1 
sulter—per cwt.— hey & 
Australian, finest ..110 0 114 es 
Canadian, finest.... 0 0 06 
Irish creameries....112 0 12) 
Dutch creameries ..1.8 3 122 
Argentine bishius nom 
Russian, finest ....1€4 0 108 
Normandy ........116 0 118 
Danish ............127 06 129 
a 5 Austral 06 ¢ Brittny, rolls, dz ib 10 6 13 
| fica, 180 lL sb Ania tees Bacon,sned.—Wtrfrd. 72 0 8) 
| Sugarof lead white ton n pala ate 5 Limerick .... .. 72 0 8) 
f on Continental ........ 66 
Canadian .......... €9 
America sues 
Hams—Iiish ........ 
Canadian .......... 
American 
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25 Bee 


on 


~ 


4 Do 4th. 

8 American 8 

1 Pitch Pine Planks... 
; Staves--Baltie, p. millea@d 
0 

f 


6 
6 
2 
0 
8 


New Yo ae. 
Havana 0 10 * en n 
Brandy, duty 15s 1d per proof gal. Duty 38—4/p perlb # 

No. Vnt. In hhds. s ad Maryland wat Ohio, 
1906..... ---per gallon 14 per Ib, bond ...ssee 8 
904 4 Virginia leaf= 
Common to finé.,.. 
Btri pe ....cceceeeere 
Kentucky leaf=— 
Common to fine... 
ULI . nce eneceeene 
Columbian 
Java ° 
Turkey ....scseceveee 
Bengal, per cwt.... 21 JAPAN cee eeamengee 
English refined .... 0 jasakis ...-aae 
DINA . .. cscs geeweners 


SHELLS—M.-o-P. per cwt— orneo and 
Manila, bold 211/50 oa - ocnccsceeheee 
Maccassar 16/0. 21, Seedleal....csceeeee® 
pines 2£10/5, Havanna ...sscereeee 

. Australian .... / Dutch 
Bombay 25/50 Manilla 


Greek 
poage oe - BAa Cigars, duty 1/ pe 
Brit. W. India, syrups 13 0 17 TURP NTINE, pcwt 

Crystallised 16 9 15 9 WOOL-E oe 

Surinam, crystals .. 0 Fleeces 
Penang, Gr. and white 0 Half-bred jee oe 
0 Do WwW . 


J as ; 
aggery, Cane........ 8 Kent fleeces. ...+0-5 #4 
South Down ewes 


Natal Syrups 
and W vine 
Leicester dO. s++* 


0 

igyptian, Crystallised 0 
yrups 0 : or oe 

Colonial— wf 

Vic.—Scoured 


In bond. 


©ecoece London. 


——— 


” 25 0 
pirits, pf.dy.pd. 12 2 
Eptrite, Lob Re iat 11 
alt spirits, duty pa. 0 0 
00 
0 
0 


COAacce coooe 


a eee 
ee 


oreign wiiite..... 
oapees Quinine— 

Howard and Sons, 

per oz vials 

ED nctnkchenne. 2 20e 11d: Bogaloes. Sing : 

German Manfactrs. 0 97 3 Pen ee ’ 

Do 2nd hand ...... 0 986 % py me sr ecoees kan— Fria bladders. 
Sulphate Copper, p.tn. £24 0 25 ¢ ce oa Th ase o kegs ...... 58 
1] Zine, cut I : artes Hides, English American pails .... 5 
oe yaar severe 6/10/0 6/15 5 9 1h eae P a nate Sastels .. 9 

FO TOU. ec nckkass 10/0 ~sieeedlay 6 Pork—per 8 lbs ...... 
| Vermillion,Chinese,p.1t 0 ¢ OWE «2-00 eeneeee © ¢z Beef—American, 
| English " ; sence , 9 9 HOPS—English, 1911 ¢ 9'10/0 Scotch y pope we 

GOORIN RAL, 9 z as venwe svcess OO aay er a 
WTTON— i peedseséscséatce GND 30 Canadian ... 
| Good Western, c.f... 0 530 0) Old ................ 01 100 | Gouda...........077 
| COALS—Yorks Best, per ton nom Foreign, 1911 covers 6/100 86/0 Eng. Cheddars .. ; 
Best Wallsend ..., hem IN DIA-RU BBER—Ib— « United States 
|| DRUGS Para, fine, hard, spot 5 14 Gloucesters 

| Aloes, fine E.1., p. cwt 50 INDIGO—per lb— Wilts, oat 
i Cape, good to fine... &% Bengal, good red Vio- . 
| Aniseed, China, star... 65 let to fine 2 ; Higgs per 120—French 10 
; Balsam Peru ..perlb 8 Mid. ord. Vio.to good , talian 9 
Low to good ord... : 


| _ Capivi...... sae SD é 
i} Bark,Calisaya Nat.fiat 1 Madras, dry leaf, g« Danish 
E.I. &c. renwd. Cn. 0 Do lee a Egyptian 
| “Do do Red 0 Kurpah, ¢d.mid.to ga. mueeian 
| Camphor, China Low to mid “4 FLOU R—230 Ibs— 
| Japan, refined 4 LEATHER—per b= " Town households .. 29 
Bark Butts ........ RICE-Rangoon, open 
Mixed tannage chtr,new crop,p.ewt 10 6 
Gnu ot Bends .. Moutmein i 0 6 ii 
ommon tannage .. Necranzie nom CRUsHED—Dutch,pmt 15 
ressing Hides .... i 6 lt Austrian, Nov, Dec... 12 


Rast Ind. Ki Saigon, c.f.&i. : i i 
Fast Ind. Calf Garden Siam . : on 3 crystals, f-o.b. - 


Australian Sides .. 3 Field Siam .., nom German Gran,, ready 13 9 


Rogliehe Bho ners’” 2 Rice Meal, ton e hip French Cubes,f.o.b.,pmt.189 0 


a . . nom | German Ou fine, 
=. pan’ io geward.ex-abiy terms 117-6 120), f.0.b., Nov./Dec. .. 4 26 0 0 
a ees ROSIN—Amer.,;cdm, 16 6 0-0 EET—German, 

@o ;.... ine. ....0+00.sdeeee, 90 0 21 See mn tat 6 0 0) 
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German spirits 
SALTPETRE— 


i 
i 
it 
| 


De eAAAD SD 
he 
ooooo°: 
‘ 


oqQoooqoco:c 


»o 
LOWOOCoCoCooo°o°o 


oOo 
AowvoIoooe 


~ 


oc 
SS ND 
oo 


cae Smog Eee ES SS 


et Sav = 
Sf wmoconmoe-eceeeceocs oo 





°o 
ons 
rrr.) 


> PRR CS em (em IN 


Java afloat 
Ouba, Centrifugal... 11 
Rerixzp—London— 
Boner g cote 
1 M2 cdccce OS 
DO BGS iscite S 
Granulated ........ 18 
Orystals, white .... 18 
Pieces 
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| Cardamoms, Ceylon,. 4 
| Cantnarides....perlb J 
| SCOP OE  Scenkkihss 
Gum Benjmn. Sum, 
seconds .. per cwt 
Olibanum, drops .. 
Kowrie 
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Peppermint, H.G.H. 16 
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THE ECONOMIST. 
Yondon Stock Markets Price Current. 


COLONIAL AND PROVINCIAL FOREIGN STOCKS, &c.—Con. 
GOYERNMENT SECURITIES. Divs”) Date of | 


Due. |_Deawings. | 
~~ Glosng Se 
% ‘Prices. MarSep| Russian, 1822 5 ios 7 


. My Now Purchase Do 1859 3 | 75 
5 j eces 
goss 10 ya. 1 uly et $6 8 Qrtrly. pa. a —r | 


August 31, 1912.| 429 


g sal 


RAILWAYS.—Con. 


~ 
a 


aa 
BRITISH FUNDS, &e. 
: CL. Pea 


~~ Name. 
‘Div. Due. ae 7a SS 
ve peols 2hy, red. 1925....| % : 
“ 7 porter Acct Oct. 2 


~——"TGlosng 
% Prices.| PRererence SHARES AND Stocks, WITH 
: Divipgsnps CoyTINGENT ON THE PrRovits 


9° | Pra Am. Dividends | l OF BACH SerpanaTe YRAR. 


Due. Name, 


Present 
Amount 


“aia ig” Be Name. 


2 
= 
7 


1,500. 900'Great Central, 1876 ... 
1,00u,000, Do Convertible, 1879: : 
1,380,000! Do Convertible, 1881.. 
1,500,000; Do Pref., 1889 
2,230,000 Do 1891 

3,100,000 Do 1894 .. 

11,866, 708'Gt. Rastern Con. Pref. 
12,819,520/Gt. Northern Perp. Prt. 
11,937,768) Gt. Vestern Con. Pref. 
25,400,900’ Lanc.and York.Con. Pref 
6,190,315 L., B.,and 8.-C.Con. Pref. 
6,727,365| Lon.,Chat. and Dov. Arb, 4 

869,532! Do 2nd Preference... 4 

23,090,620 London and N -Western 4 |1 
8,944,990 London and 8. jee 499 10 
100 | 5,611,558! Metropolitan Pref.... 8 7 
90 962,649 Met. District Ex. Pref. . 
93 537,351! Do Assented Ex. Pf. . 
2 

9. 

1 


ag 
28% 


DOWWF Oe ~300 0 


83 AaHS2Re 


ae 
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o4 
634 49 





webnsteress 


u 


Apl Oct; January |Swedish, 1880 34 
» Aug, Purchase | Do 1888’. 

Sue Dec! Nonetill1920) Do Ln. 

Apl Oct! September i 1891 


. Frbte 4 

Apl Oct! July | age. s.E.T. 34) 

Jan Jiy June, Dec.) Do Ln (1902) + 
MarSep Pur or Draw pe . nified 4 | 91 

Jan Jly e , 1908 4 | 784 94 

JneDec April, Get. De do’ 1909 4 | 8c 

rtrly. yr Pun Pr UruguayBds. 3) 745 5 

rr P un Pri Do Cons. .. 5 |994i004 

.DweorTn Venezuela | 16, 

Diplo. Debt 3 ' 58} 9) 


interest after 1918. 


wy, 
~ 

& 
@o 


“Stu 
~— 


Closng 
% Prices 
34/99 100 


eg® g 


eae 44 83 91 
or = 


init Metropo! litan Con., 1929.. 
10,209,094 


Do 3 “yo1949 41 
927) Do 24 1919-49 ‘ 
Ooo London County, 1920. . 
5,876,716 Do 
10,000,000 Do Cons. Stock. . 
211,100,\Corp. of London De be... 
900, Deb. Stock, 1927-57.. 
1,280, Deb. Sti wk, 1923 . 
1,696,000 Belfast, 1955 
3,650,000 Etentanhe am CC orp. 1946... 
962,480 Blackburn L ‘dl 1930. 3 
91,596 Bradford, : 
1AM 808 Brighton Cor “Red. 1946. : 
oH Bristol, 1920-60 le 
Do 192 
mclC aril Stock, 1935 Ji 
000 Croydon Corp. 1940 ei. 
De ie l é a 


I 


56,007,869 Midland Perp. Pref. .... 
3,850,198, North Brit. Con. No. 2.. 
Do E. and G. Pref..... 
2, 889 Do Pref. 1875 

lL 183) Do Con. Pref. 1892 .... 
.227' North-Eastern Pref 
000'N. London Pref. Con. .. 
3,082,485 N. Staffordshire Con. 
2,1 


o 


, .(2a%, red. a 
“leas * red. 1 905 
R | pA 16 8,695,809 an., July} Do 1938 90: rtrl 
Jan., July.. lone a a 1,004,422) April, Oct ee pans say 
Mar. ore | Rov —— a 24° Aa 2184 s62\J une, a Ore ata es : i ; Jue Decl Anil ct Do 
ta. ors ranma ou SS tH rameehs Auw| Do, fo Ay Sevitonein 
Quariery. "pes Stock $7. red. ea 7 SeSlPOE’ Aug Homajen, insa. © hoz So 3 anes Servint 5 
tr Dec. Do R pee Pap'r. 47548 ati OR eee eee hs 
CORPORATION STOCKS. See oiten: July! vSW on 4 ‘a2 
Duty Eee April, er Do foscrioed 3 855 65 
sets fe ete a Gy 


2,422,485 


Do 3%, 1915 
Oct. ‘Canada Govt. Bonds, 1913) 28162776 Jan. July’ Do Ins 1930-50 34 04 rtrly.| None fix 
pel saly..| Mauritius 3); Stock, 2 9,903, 16) April, Oct.| Do Cons. Ins. 4 {101 Pil 
April, Oct... Bank of England Stock! 1076100 Feb Aug. \Ceylon Insebd. 4 |102 Fb Aug/Puror Draw. ldetvador Baie 
Do Stock 247, red. 1926) ae. Aug.| Maurits. In.1937 4/101 Qrtrly None |Spanish4y, Bass 
= me 3,714,917) Sere. Dee Do Inscribed 34) 96 
Free of Stamp 16464545 | April, Oct.| Do Tineribed 3 
12078500| Jan., July Do Ins.1930-50 34) 94 
17201842| Jan. i. July, Do do 34) 9 


9,659,980| April, Oct.! Do do 1945 3 | 83 
654,000|J an. oy potas 1928 .. 4 |100 
April, Oct. Do Ins., 1937 3 | 8 
\Jan., July Queensland .. 4 |100 
Jan., July Do Ins., 1915 4 100 
Jan., July Do Ins., 1924 4 1005 ly 
Jan., July) Do Ins.1924-30 34) 94 6 
Jan., July Do do 1945 93 
13\Jan., July) Do Ins.192247 3 | 81 
April, Oct. 8. Aust. ,1916-36 4 101 
) April, Oct. Do Ins., 1924 4 101 
jJan., July Do do 1939 34) 94 
Jan., July) Do after 1916 3 | 78 
May, Nov. Straits Settimt, 
Ins. 1937-67 .. 34, 96 
Jan., July Tasmania 1911 4 100 
Jan., July Do Ins.1920-40 34, 924 
Jan., July Do Ins.1920-40 4 100 
Mar., Sep./Trinidad Ins. 4 |99 101 
April, Oct.| Victoria Loan 4 101 2 
April, Oct.. Do Ins, Stk. 4 101 2 
April, Oct.| Do Ins. Stk. 4/1014 24 
Jan., July Do Ins., 1885 4 1005 14 
Jan., July) Do Ins., 1921-46 34 95 6 
Jan., July) Do Ins., 1923 3; 9 
Jan., July Do Ins.1929-49 3 81 
Jan., July Wtn.Aust.Ins, 4 103 
May, Nov. Do do 1915-35 34, 94 
,000, May, Nov. Do 1915-35 .. 3 | 85 
June, Dec. Do 1916-36 .. 3 | 85 
jJan., July 


t 34% 090’ Ri: mney Con, Pref 
. oe; 


st Con. Pref. .. 
(Coupons PAYABLE ABROAD.) 2,64 svete. 
FS 


Do Preference .. 
10. aT Taff Vale Pref. Stock .. 


caus 


sEReReae 


8 


5 
1 
1 
¢ 
5 | Apl Oct lAust. Gold ..4| 95 7 
: Jag Jily, .. -. |Dutch Cts. ex 
2 12 guilders. 24, 64 7 
;. ‘ ‘ 
80 
7 
2 
3 
1 
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InpraN Rattwara, 
MarSep DoCertsofIns.3 | 78 81 z a a - 


ey proach Rates 3 | 9 3 1,500,000 Assam-Bengal 


Api Cet Germnim. Lo 3 784 3,000 000! Bengal and N.-West, Ld 


Jan Jly a oe Do . 
Ji ~ | 7 400,000! Bengal Dooars, Ltd. .... 
an Jly Italian Rntes 34, 95 7 3,000,000 Bengal Nagpur, L., Gtd. 


Jan Jly Prussn. Con. 34) 87 90 + surplus profit 


1 Oc a a « 4 
‘ie ri _ Do .... 3,000,000 Burma, Limited . 
Jan Jiy 800,000 Delhi, Umballa and K 
° 300,000 Do Deb 
41,914 eo, Mo ngal A. Ann. 9/10 188 9 
74,936 Do * " Annuities .. 9 | 229 3 
348,666 Do babeiien Stock.. 4 102 3 
109,815 E. Indian Ann. A 1953 9/6) 182 8% 
624,9008 Do Annuity B 8/10 ae 24 
1,809,289 Deo Def. Ann. Cap. Gtd 
Closng 4% + share surp.prft 
ih 4,740,711 Do Class D 
; B 82 1,435,650 Do Irred, Deb. Stk 
a 8,000,000 Do New Deb. Stk. Red. 763 72 
7,000, 006 Do 34% Serip. Deb 3 904 14 
2,575,000'G. Indian Peninsl. Gtd. 
3% + 1-20 surp. prft. 9 7 
242,847 Do An. Class A ....9/7-40 179 7% 
1,025,669 Do do B 6/9-40| 20, 
2,701,450' Do Debenture Stk..... 4 '102 
3,500,000 Do Debenture Stock... 34, 91 
71,097 Scinde, Pand Del. A An.9/1]) 18 
300,264, Do B Annuities ...... 
425,000/South Indian Gtd 


99 59 > & 90 
= ate 


1, 
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3 | 774 9 
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6,400 

000 

$31 Hastir gs, 
Olé 

000 

000! 
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S53 Sesssssess 


620, 
182, 
380, 
776, 
500. 
524, 
90, 


3 | 78 80 
U.8. Ln., 1925 4 (114 17 
Virginia Fnd. 

| Coup. Bnds. 3 | 85 90 


11 Hudlee 
$00, Hall 
750, eos ( 
2,000,400: Ik 
1,240,618 Leicester, 
5,716,202 Laver) ’ 
4,897,324 Man 
506,557 Newra 
2,668,871 Notting 
1,032,704 Piyn 
$48,149 Ports 
465.219 Reads 
1,500,000 She fhe 
370,65 iStock 
667,397! Swat 
724,050. West 
1,203,422) 1h em 
845,890 Wig ‘ 1921.. 
681,148 we ‘ ton Corp 


’ ump Duty. 
2,089,700 bri t : 
2,541,594 Lee 
1,075,371! Do 
1,355,812 Le 
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ORDINARY SHARRS AND Srocka. 
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ww 
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ei aR 
Be ab 


103 § 
44/10/1244 54 
44/113 5 


Name. 


> 


846,014, Barry Ordinar 
1,155,226, Do Pref. Ord. 
1,155,226) Do Def. Ord siatealiate 
4,389,784 Caledonian Ordinarv ...... 
14,076,250 Do Pref. Con. Ord. 
14,076,250! Do Def. Con Ord. 
2,508,026 Do Def. Ord. No. i ...... 
500,000: Cardiff Pref. Ordinary .. 
1,823,420 Central London Ord. Stock 
1,480,000'City and South Londen..... : 
3,240,799|East London Cons. ........ 
2,642,000 Furness Cons. Ordinary 
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FOREIGN STOCKS, BONDS, &c. 


(Covrons Payasis in Lonpoyx.) 


Lg woe 
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4304513 M _ 


ter Ba. * B* 1934 81 
3, * A’ 1929-99 7 
R : 7% 94 


INDIAN AND COLONIAL 


Divs. 
Due. 


Qrtrly. 


Ja. Jiy. 
Ja. Jly 


Al Oct 
arSep 
Apl Oct 


Date of 
Drawings. 


Mr.,Jn.,8p., 
Dec 


June, Dee. 
June, Dec 

March, Sep. 
Mare h, Sep. 
June, Dee. 


Name. es 
Argntne.Loan | 

1884 .... § 102 3 
Do 1886-7 .. 5 103 4 
Do N.Ct.Ry. 5 102 3 
DoTrs.Cn.'87 5 105 4 
Do Int. Gold 44/99 101 
Do Strl. Bds. 44:99 101 
DoExtrniLn 34) 85 4 


. 106,270 Do Def. Ord 

18,490 Great Central Pref. Ord. 

,530' Do Deferred .. 

886 Great Eastern Ordinary 

.654 Great North of Se otland | 

4,039 Great Northern Pref. Con. | 
Do Deferred ... 

Great Western Con. Ord. . 

Highland Ordinary Cons.. 

Hull, Barnsley, etc., Con. 


we 


= 
SE re Roomoans 


ReSE Be) 


po 
sabes 


SES 


7 


oo 
So 


.106,270' Glasgow and 8. W. Pref. Ord. 


30 304 
15 53 


oe 632 44 


56 8 


884 9 
Hd 
As 


38 4 
bea 7 


Lancashire and Yorks. Con|894 90 


5,000,000: MadrasandS. MahrattaL. 
44 + 4 net earnings 
1,195,600 Do Deb. Stock 4 
1,000,000/Southern Punjab, Ltd.. 
500,000 Do Red. Deb. Stock .. 
2,000,000! Nizamn's State—QGuar. .. 
789,600' Do DB ortenee Deb. .... 
710,400 Do Regd 
800,000 West of 
560,000 


Bz 
HPO St Om Gime 


ndia Portngse. § 90 
__Do Debenture Stock . 5 101 


| 


BRITIsa Posssssions. 


Ss 
8 

Se 
i 


rtrly. Pur or Draw 
4 aly ” 7” 
Av Oct ” ” 

pl Oct 0 a 
Ja. Jly. - 
Oo! Det Feb., Aug. 

Jn. Dee Puror Draw 
Apl Oct ” ” 


iy Case tae, § | = 2 
| Do 1899 . 74 
| Do Laws. 666 : 86 74 
B. Ayres Wtr § 103 4 
'P.of B. Ayres 5 |103 
Brazilian ‘83 44) 97 
| Do 1888 .... 100 


1,330,000 Atlantic and N.-Westn, “ 
Gta. Ist Mort. Bonds... 5 109 ll 
§25, 130) Buffalo and Huron £10h. 5/3) 124 3 
297,600| Do lst Mt. Perp. Bda.. 64131 4 
466,158} Do Bonds 2nd Mort... 54131 4 
2,034,800'Canada Atlantic 
1,144,400/\Canadian Northern .... 
$18000000/0 Canadian Pae.$100 Shs. 
12,428,082) Do Non-cum. Pref. .. 4 
7,191,500} Do lst Mort. Bonds .. 
31,225,428; Do Consolidated Deb.. 
750,000! Do Algoma Breh.IstMt 5 |109 11 
165,000) Demerara Orig. Stock .. ..| 38 42 
11£,000! Do Perpetual Pref. .. 7 (110 16 
7,200,000'Grand Trunk Pacific Bds 3 | 78 80 
2,100,000! Do Prairie Section. ... 
1,560,000, Do Lake Superior ... 
22,475,985'G. Trnk.of Can. Con Stk 
11,790,011) Do Guaranteed .. 
3,420,000 Do lst Pref. Stock 
Do 2nd Do.. 


Lond,. Brighton, ete., Ord.'108 10 
Do Pref. Ord. 1125 7 
Do Def. Ord. ........c00: 944 43 
Do Con. Rights Certs ....| 94 104 

Lon. Chatham and Dov.Arb, 20 i 

Lond. and N.-Westn. Cons./14@ 44 

Lond. and 8.-Westn. Cons./123 5 
Do Pref. Con. Ord. ...... 854 64 
Do Def. Con. Ord. 

a.“ —-— Cona. 

Do lus Land Stock. . 
Metropolitan Dist Ord | Sty iF 
Midland Pref. Cony. Ord...) 60 

Deo Def. Con. Ord. 

North British Ord. Pref. 

Do Ordinary 
North-Eastern Consols . 

North London Consols . 

North Stafford. Con. ..... | 

Rhymney Con. Ordinary . 

\South-Kastern Ordinary wel 
Do Pref. Ord 


_ CORPORATION BONDS. 


ame © Closng 


7 | ¢ | Prices, 
bein ty of), 1883 19.34 8107 9 
; Bloemfontein(C of 4 


Ins. Stk. 1954) 96 8 
‘ 4 [Bombay (City) Trust ‘Debs, +'/1980198 100 Apl Oct) » ww | Do Bds 89 4 | 8% 
§ ucatta (Port f) Debs. ......'1938] 98 9 Fe Aug yan Do 1896 .... 5 |100 
; [pave T wn (C. of) Ins. Stk. ../1953)98 100 rtrly.| 4 Do Funding 5 |1024 5 
‘een re \.Z.) Dist. Loan 1926113 15 a; Nov' Do 1903 .... 5 {1014 2 
§ (pareen (Bor f) {us Stk. 1951 3/98 100 | Ja. Jly. 1 Jan., ‘hy Do 1908 .... 5 101 2 
Hi t vom lon ¢ orp Ins. Stk... 1954) os 8 | Fb Aug Puror Draw Do 1910 .... 4 | 834 22 
4g — m (City Debs. ....\1934 7 | Ja. Jly. Pur or Draw Chilian, — 4491 5 
§ epaanesbun « Mun. Inse.. .193 3-44 4300 100} ] Ja. Jly. Puror Draw) Do 1886 .... 4 = 4 
t ¢ Metb.and Mer. Bd_of Wks. Debs. 1921)! Ja. Jly. Pur or Draw) Do 1887 . 
7 yourne (City of) Dbs. .1915- 20 2/99 108 Ja. Jly. March Do Gold he 
ura Harb Trst © om. .191'8-21/98 1060 | Ja. Jly. Pur or Draw 
oH brne. Tram. Trst., Dbs.. .191 4-16199 101 Ap! Oct Pur or Draw 
| parent (Ci ity of) Perm. Debs .. | 76 8 | Ja. Jly. Puror Draw 
> 4 Ste. Cons. Deb, Stk.'1932)106 2 Ja. Jiy.. Com Jn.1909 
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A Ueber Con. Ry Stk Red. 
4 Rand Water Board Ins Stk.. 
oon (Port of) Debs, 193 8-52! 
4 Bydney (City o Debs. 1894 . . 1919)96 ot 
Sronto City Debs. ... 1 2 
4 ‘Westport (N.Z.) Harbour Ba. 1925! 100 2 


* Redeemable by Drawings. 


FOREIGN CORPORATION 
BONDS. 


\Alexandra (0. of) 8 j 
(Baku (City of) nn a 
es Hapest kta. Loan anal 
Ayres nic iy of Bonds 

of) Ster. Loan 
Kremantnop (Cc emtay 


90 
1935/99 ie 
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SRS 


“4B 


Sk&8 


BSESESE 


n (City of 
%, Bonds of | 
ends of oy 


ee ef ef? * 
eo 


an 
= 


wae 
t 
eee (Clty < r Red. Bas 


oan, 1 08 
Nee ey yo Bonds ......| 
mes 


wor 


oegabss 
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ae 
SaonwSyre 


—e 
888 
ot 


Ja. Sly. 
Jne Dec 
MyN ov 


* ne Dec 
Api Oct 
arSep 
Fb Aug. 


MarSep 
Jne Dec 


Pur or Draw 
Pur or Draw 
September 


November | 
February | 
January 

June 


January 


ChineseBilver 


| pote aes 6 (102 

Do Gold 1896 5 |102 

| Do Gold. 4 97 
Do Imperial 

wy Loan 5 !100 

| Do Gold '05 5 |100 


Mar8ep Pur or Draw Dutch, 1896. . 


My Nov n'nebf 15/7/12, 
oo oe 18/7/10) 
+» 15/7/10 Do Ins. Stk. ie 
Do8tate Dom 44)100 


Ap! Oct 
Apl Oct 
Jne Dec. 


Ja. diy. 


Apl Oct) 
J | 


or Draw) 


Reypt. Unifd ; 004 i 


| Fnind(GdDehy 
of) 2 449 
Greek, 
Do Rentes 


rez] 
& 
reste 


oe 
> - 
8 3gF<.. 


if 
Ppee 


ZEsBES ERAgeEs 


Lee 


, 080 


PPPS? HF. 
~~ ee oe 
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Daessytu RR Stoc Ks. 


ll, 11,486,624 624 Caledonian | 
2,033,300 'Cardiff. . 
4,467,360 Glasgow and &.-West. . 
11,367,441 Great Central 
18,029,908 Great Eastern 
15,235,563 Great Northern 
14,970,204 Great Western. . 
19,887,749 Lancashire and Yorks . 
5,869,602 London, Brighton Perp. 
524,188 Lond., Chat., etc., Arb. 


302 London and 'N N.-Western 3 


211, 
al '378,015| Midland 
16,117, 326 North British . 
North 


Prerenexce SHARES AND Srocks, wits 
Divipgyps CexTinecgyt on Tas Paorrts 


or nace Saranats Yaar. 


SULRzst 
Cm BD OD OO HD OD 


4 
4 
4. 
5 
5 


2,530,000! 
7,168,055) 
373,000) 

4,270,375) 
Do 


18,871,942) 

2,723,080' DoG.W.Per Deb Stock § {1 
$2 544,000' ManitobaandSW.Col. a | i110 
2,500,000) Mashonaland Ist Mort.. 5 -|1005 

000/New Brunswick lst Mt.. 5 l108 10 
904,533; Do Consolidated Deb.. 4 |99 101 

$2 000,000/Ont. and Quebec Cap. Stk 6/145 8 
§,007,381) Do Perp. Deb. Stock... § |izs 5 
2,000,000! Rhodesia lst Mort. +] 3 
soc ache aan 8. Lawrence Shrs. £3/146 8 
:706000| Minneapolin St. Panl,ete. 4 199 101 


“a 


Do 3rd do £5 | set 
Do 2nd Equip. Bonds., 6 |109 
Do orp an ; Stock.. 5 |120 

A 


- 
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© Bow 
ae 


AMERICAN SHanes aNd Bonps. 


The leading stocks in this p will be 
found quoted in the Btock arketa. 
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RAILWAYS. 
AMERICAN Srocks—Con. 


ZClosne | 
Rect) Name BE |Pree 


7 “Bors. 7, 
£7 850) Alab.N. O, T.& PMA’ % 1990(208 10 
tose s00 Do“ B” 5 1940/1035 5 
£810,653) Do“C” 7 5 | 96 98 
55000 Atchsn, To San Fe a| 
-_ Gen. Mort. 4) ata 
24,079,500' Do 100-yr. Adjust. 4 | 7 
74,823, 00( Balt. and Ohio Prior 
| Lien Bonds .... 34/1925) 94 
74,977 90C| Do 50-yrCorp. Bads. 4 4 |1948)1014 oA 
44,996, 2C) Do Sth. West. Div. 34 1925! 92 94 
43,260,000] DoPitts. Lake Erie 4 1941] 
43,924,00C Ven. of N.J..Gn. Mt. § |1987! 
ny 00CiWent. Pac. Ist Mort. 4 |1949 
29,868, 00C'* Yhes.andOhiolstMt. 5 /1939/112 16 
47,753,000! DoGen.Coup. Bds. 44 1992/101 3 
#9'800,00(|Chic.andN. Wst. Deb 5 |1953)109 12 
* 49650000 |: hic. ee 34/1949) 85 90 
00C Uhicago Mil. and St 
—_ | Paul,Ch.and LS1M § /1921/107 10 
25,340,000) Dothie. andthe 5 |1921|107 10 
o Wis.and Minn 
_ nr a Mort 1921}107 16 
48,841,000) Do Gen. Mrt. A 1989/99 101 
91,442,000'Chic., Rock, andPe. 4 |1934| 91 93 
16,155,000 Chic., St. Lou andNO § 1961)116 20 
Cleveland,Cinn.,ete 
— Cairo Div 4 1935) 92 95 
9,750,000) Do 1G AL Trst Bas. 4 1990} $ 
8,946,000 Colorado Mid. Ist.. 4 (1947 
33,817,000 Den.and R.G.lst Cn. 4 (1936) 88 
8,318,500; Do Imp. Mort. .. 5 (I! ‘ 
36,000,000 Erie Prior Lien .... 


mage ~ ene 





0 Kansas © t 
LakeShoreand ; 
0 Lehigh Valley Gok 
00 Louis.and Nash. Bds 
Do lst Mort, Bonds 
N. Orland M. Div 
, 000 Do Gold Trust 7 
000) Do Unitied Gold.. 
,000 Manhattan Con 
,000 Mis. Kan.andTex.1M 
,000 Do do ond 
,000' Natl. Rail. of Mex 
Prior Lien , 
9,000 Do Ist Cons. Mort. 
00,000; N. ¥.Cent.G. Db. Orta. 3 
00 Do Mict ( . 
Collat } 
D 
N.Y..Ont 
Ref 
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‘ORRIGN RalLWAys. 


Name 


>"> 


> 


1 Bol DfOrd 166 


yer 


m3 SD 


Do§ 
Do 4 leh. Sto 
Do 2nd Deb. Stock .,. ¥6 
106i Dof Ds b. Stock Red. 112 14 
. BahiaBl: ul dNWGuar 89 91 
‘TB livar 5° Pr eid ih 
in B. Ayres Gt S uthn., L.'128 
8,000, 00C 10 Do Preference, § -+++/119 20 
1270600210} Do 4% Deb. Stock 102 
10900000 100) B Ayresand Pac.Ord. Stk. 
1,200, 00C : 10C Do 5 bet Pref, ....ces 
1,000,000/10} Do 57 2nd Pref. ...... 
ano 10C os Deb. Stock 
do 447 Cons. Deb. Stk. 1O: 
9,747,66C | 10) 1B. Ayres Western, Ord.. S438 
Do 5° c Pref. .. | ligl2 
(| Do 4% Deb. Stock.. {1005 4 
OC Vent. Argentine Ord. Stk. 1c9h105 
) Do Def. Stock 1106 8 
6,691,805 100; Do 44% Pref. (Non-Cm. 104 5 
10743515 100} Do 4% Deb. Stock i101 2 
860,00C; 1€/\Cent. Uruguay East Ext.| 9 3 
1,000,00¢/ 10 Cent. Uruguay N. Ext. F | 
2,000, 00( 10¢; Do Urugy of M. Vid. L. tose lu 
1290; LOC Do & West Ext. Debs.| 91 93 
VOL LOC Cordoba and Rosario we 
432,000 10C} Do 2nd Pref. .. 6 74 
830,00(' 10} Do 4% 1st Deb Stock 
987,771/10C} Do4Z2nd do | 84 86 
0 Cordoba Cent., L., Pref. \112 14 
Do 5% Debs 
Do4% Deb.Cent. N Sec. 


‘ Do Income Deb. Stoc 
1,800, 00(|10¢|Costa Rica... 7 


47 
655, 00C/10€] Do lst Mort. Debs. ‘6% 
900,00C} 1¢' Cuban C eaiee Ordinary. “ 
ref. 


Do 
| } Do ae M Mort Debds .. 
178s 14C\10C)intre Rios Ordinary |. 


26C | "Slam HY Pref. Sock ‘199 1 101 
| rand Russian 4% Nic Bas 
i Gt. W. of Brazil, L., Ord. ie | 6 
0c itl Do 6% Preferred 1 
106] Do 6% Debenture Stock|134 
10C/Guayaquil and baad ee 
ort. Bonds 
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jHE ECONOMIST. 


RAILWAYS. 
Forsics Raitwars—Con. 


Closng 
Prices. 


5% 1st Pref. Stock .. 
Do 4% Deb. Stock .... 
| Bow Jana De! +b. Stk. Red? = = | 
Do 
De Aa Bas. AandB, 64 . 
Kansai 44° iat Mort. Deb.| 96 $8 
| ial La Guaira and Caracas . 
1100! Do 5% Debenture Stk. 
100 Leopoldina, Stock 
+100| Do Deb. Stock 4% ....- 
10 Mantle (1500) 5% Pref.. 
..| DoM{A Debs. 
aa Do4 B Debs. 
10C Mexican, Limited 64465 
00| Do lst Preference 8% ie 43 
0 Do 2nd do 6 97 
100’ Do6é% Perp. Deb. "Stk. ‘» 41 
100 Mex. Southrn. Ord. Stk. 107. 9 
100'Midland Uruguay (L.) ..| 38 40 
100 Do Debenture Stock ..| 88 90 
.|Mscow-Windau Guar. 4 89 91 
20| Namur and Liege g.6 tia i herd 
61 10 Nitrate Railways, 44 
Do Ist Mort. Bonds, 5 § 108 "7 
00,000! 10: N.-E. of Uruguay, L.,Ord aii 
000! 16} Do 7% Pref. 132144 
0'Northern of France 3%) 163174 
¢, 20 Ottoman (Smyr. to Aidin)| 189193 
2100 Do4 ist Deb. Stk., Red.| 91 33 
§100/ Do 5% 2nd Do ....... 101 3 
Ottoman, Smyrna, and 
Cassab a Rly and Ext.4°,| 83 8 
10 Royal Sardinian 
0| Do Preference 
Do B 
100 Salvador Prior Ln. Db.5 
.20¢:100' Do Mort. Debs. 5% . : 
10,000'100'San Panlo(Braz.) L. ..../210 
l Do 5% Non-Cum. Pref..|111 15 
_ De » 54% Debenture Stk./121 23 
wabana 44 Debs.. 904914 
I strian vonatl aan 
jig. Re A. 3° cose) AUR 
871 (Series X) 104103 
ith Ms anchurian Rly 57 
« Be ate Red. 
Or 
al 


1ary 

i Bonds 

of the Havana 
rr. DbSt tk.5 


' Dot ary 
_W TB. A Mt Bnds. 5 § 
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BANKS AND DISCOUNT COS. 


. Cisne 
Shr Pd P 


rics 
1 


non casa on S On 


Se ee ie 


wohe~he~ 
we 


lon in Bank 
Lioyds Bank, L 


6 L nam j H Anse 
184 Lon. and Prov., L} 
Ln.andR. Plate, L.| 
Ln. and 8.-Wst., L} 
J Bnk. of Mex.| 
and 8. America, L 
Lon.C ityanc i Mid 
14 LCountyand Wstr' 
10g Lon. Join tStock,L 1100 
5 M.ofEng.and W'ls| 50 | 
3 |Natal.. 
‘ Do 
10 |National .. 
Natl. Bk. of Egypt! 10 
: atl. Bnk.of India 25 
7\N. of Mexico ... 
Nat of N. Zea., L mt 
Natl. B.ofS. Africa! 10 
National Disco'nt} 25 | 
Nat. Pro.of Eng. L| 75 | 
Do } 
Parr’s.... j 
Stand. of S.Afr,L 20 
Un. of Austr., L... 
DoIns. 8tk. Dpts| Stk = 97 99 
Union Discount ..| 10 | 5 {114113 
|Union of Lond.,L 100 | | 153 514324 


BREWERIES & DISTILLERIES. 


Shr Pd. | pene 


Stk |100 | Allsop 8. d 
Stk /100 | Do Rp. 8. and Bons, vane 
er tte {100 | pot yDate nture Stock. | 
Bare e 
ot Las ay, Perkins, 10? _. Pf. | 


De 
Stik {100 | 0 pdo i Deb. Stock........ 


teliff 57 
Btk |100 | oo. ay Mest. be Freference| 
Stk |100 \Bieckert's 


10 | 10 |Bristol 
o jg Cit Bene be.} 


BREWERIES, &c.—Con. 


iat ee se 
Shr/Pad. | Name. Pri 
Stk [100 |fnd, Coope and Go... 447 Deb.) 60 $4 
17 'Lion Brewery, Limi 
Do perp, 6nPs 6(Preference .. 
\Meux's, Limited 
Do 4% Deb. Stock Red... 
Nalder and Collyer's, L.,Ord. 
Re w _ Brew erie Ord. x 1100 |Materen te. et sesee 
ew Westminster w Assoc, 
wy 20,8% Pre ference ca oe 
orthmptn. Brew’ ry, 
Do Seedarense 7% y Nelson ames) ) and 


9 
8. African Breweries, Ord.. »L, “< 
Do 5% ee esa Raat pret i: . 


Threlfall’s Brewe 
Do 6% Cum, Pref. {1332 {Rous 
Watney,Combe, Reid and ~_ 16 19° ae ody - 
Stk|100 | Do Deferred Ordinary... 5 8 


he ~ = ea 
100 (100 | 43 de. danetro ; Debtor ' 
INSURANCE COMPANIES. : Rio de Jan. Flour i} 
cnacanipnppotithimeeasnndaaeaaeaeneenie earrplate Fresh Mea 
Div. : & 4 Clsng |otherhm (J.)and Go, 
‘Shire Name. = > Do 5% Cum. 
2 es] 4) | late aoe oa 
250,000, 12/ps.|Alliance Assur.| 20) 28|11 11 lachweneny’ 
450,000| 12 ps. Do (New) i 1 “ta 1| 1 |Spegppes te. nk 
220,006) 6/ps.. Atlas Fire and be Selfridge and Go. ey oa 
, Life 24 $i ¢ 68 Short's Pref. Det: 
ee 20 Brit. Law Fire | 1 Do Def. Ordinary 2 """" 
.|Cler. Med.and at 2 heap Slaters, Limited” 
Commer. Union.. 215 Spencer Tut 
. Employers’ Liab | 10} 2113415 Bolde recaal( atl 
s| Equity and Law.. 1100} 6/28 29 |Spratt s Paten 
GnAccFire and uf ofl 14 1 18 Strand Hotel, 
General Life . fl Ordin Pu. 
Guardian to) 9; 10 


Telegraph onst., ete, in 
Indemnity “Mar.| 15| 3) 8% 8 oo Es 
Law U on and} : Une rpround Eee 


yor 
} Do uf 's Ordinary . dal 
= 1 |e 74 .. |<. | Do6% Income i 
Legal Insurance.| 5 1| 1 i 


United ‘Alkali, L. Pref. .. 
Legal and Gen. L| | 821422 


nited Lankat P 
Liv., Lon., Globe| 10) 1:222°4 Val de Treen 
London ; #| | $I HO 51 Van den Be 
2on. and Lane. 30 Sl 5 Warin 
London and Lane :| 0 m a od Glog, Gt 
Life and Gen...| 5) 1) WwW ee a ‘eee On 
s;Marine .... 25 » Pref. Ordi 
Merchants’ M. ‘i D. 34% Cum. ik 
3 rit. an erc. Weldo 
Northern on a 


| 
s. Norwich U. Fire.| oe m. Pref, 
3S | 
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RIEL endaega Welford and’ + Limited, 
Royal Exchange. — 


Royal Insurance) 10 ELEC. LIGHTING & PONT 


Do4% Deb. Red/St il 
“10; 10 |B varneinouth 
= $100 Canadian General Blectric, (lM 8 
0 Lond. Electric Ord... 16 8 


25) 
50) 
St./ 


Set. Unand Ntl A} 20! 
Sun Fire ... -| 10 
Sun Life 10} 
PBor FandL! §| 
} ) 


RA et 


CAN ALS AND DOCKS. 


nities aa $100 Me xican Light and 
Shr Pd. Nome. Closng 5 | Newcastle-on- 


100 $100 SI who 
ower 
100 100 |Grand Junction Canal......| 89 93 5; 5 SstJ sad Pa Mali rh 
10 | 10 Manch. Ship Canal, Pref. .. 5 Do 77, Pi see 
Stk /100 |Regent’s Canal and Dock |_| g 1 ictoris 
20 | 20 Suez Canal Shares. as secsces 


Stk 100 |Birmingham Canal 
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INVESTMENT. 


~~] |Angio-French ry 
ms | 10/ Argentine Land and 
| 


COMMERCIAL, ny 


~ OClosng 


Shr Pa. Name. Prices. 


1| 1 Aerated Bread, Limited . 
0 | 10 |Apollinaris and Johannis .. 1 Argentine Northern Land. 
0 5% Cum. Pref. se 1 |Argentine Southern Land .. 
100} Do 4% Irred. Deb. Stock. .| 76 79 5 Assets Realisation, Limited! 
) |Art'zn's,Lab.andGn. Dwell.L| 58 62 | 25 | 214 ieee Are 
AssamRail. and Trad. A Stk./129 31 | Stk /100 Aust. Estates and 
Assoc. Portland Cement. ... Crett Stk 100! Do 44 % Ist Mort. 

Do 55% Cum, P 84 9 Do 5% A Deb. . 

Do 447, lst Mt. Db. Stk. Rd.) 94 96 Aus. Mer. Land and Fi 
Australian Pastoral | 97 99 Brit. and American 
Barker (John) and Co., Ltd.) Brit. and Austa.T. and 
|Bleac hers’ Association British North Borneo 
Bodega, Limited British South Africa. 
Bovril, Ord. | Do 5% Mort. 


Do Def. Canada Com “ 
Debe ae Corporation, 


Do 54% Cum. Pref D. 


\Bradford Dyers’ Assn. ...... 
\British Oil and Cake me. pone Lnd., Timber 
udson 8 


Do 545% Cum. Pref.. a 
; b Hudson » Bag Financial, 


Do 447 Red. Deb. | 
Brooke, Bond and Co., Ltd. | |Land and Mort. of 
| Law Debenture 


Brunner, Mond and Coil 
Do 7% Preference Stk |100 | Peel River 
\Calico Printers’ Ce iiss tee a | & |Pekin Syndicate .. 
\City of Santos Improv, Ord.| 12412 1|_ Do Shansi Shares 
1 \Coats, J. and P. 0 stk |100 |Pe ravien Ve 
Stk | Do 207, Prefd. Ord. 300] Stk 100 | Do $B 
10 | Do 6%, Cum. Pref. ie il Dogs 
20 Dalgety and Co., Limited . Port 
* Do 44% Irred.’ Deb. Stock jos 1 |RRio Negro 
} i. err, and Co. 24)R. Plate 
_Doé , Cum. Pref. A Shans 
Do Defer 
Do 6% Cum. P; Stk |100 |Scottish Aust. Invest, Xs - 
\Rastmans Stk |100 | Do 6% ae do 
Do 87, Cum. Pref. Stk |100 | _ Do 5% - 
E. ©. Powder, Limited *:*.| a 15 |South Auiralian in 
Eley Bros., Limited ‘and Agcy. 
English Sewing Cotton, Ord. las z 332 
Do 5% Cum. Pref. ........ 
‘Evans (D. H.) 
FineCttn.8pin.andDblg,AOr 
| Do 5% Cum. Pref. ........ 
\Fore Street Warehouse, Ltd. 
|Foster, Porter, and Co., Ltd. 
General Hydraulic Power, L. 


oaeneenee. Mort,andCo.,L 
Stock Red 


Gordon pee. ge Ord 
Fee nero ees | 
enry an an | 
5 |Home and Col. Stores,67, do, I 00 Army 
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FINANCIAL—TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING. ELEGRAPHS, TELEPHONES. 
fs ae ee 
our Pa. Name. one Pd. Name. Prices hr} Pd. Name. Prices Pd. Name. eas 

i Juvest., L..Pf| 98 10) 1| 1 )Armstrong,Sir W.G.&Co ../2*sallx) 20 | 20 |African Steam Ship ........| 19 21 $100) $100) Amer. Tele.andTeleg. Op. Stk. 148 50 
os ogyijeterred 0 seeesepeos 413 15] 1| 1 |Babeoe kand Wileex,Ld.,Ord.| 34 3] 1) 1 Argentine Nav. Co Pref. «| tk (100 |Anglo-American Preferred ..,1134144 
feo Guardian Invest., Pref., L..| 9595] 1) 2 | Baldwin's 54% Onm. Pref... Irs rh] 1 | 1 Cunard Steam Shipping,L. | 1 10 | 10 |\Cuba Submarine............ 1 
- Industrial and Gen. Ord. ..(172 75 } 10 | 10 | Bell Bros. 64 Cum. Pref. ..| 12 Stk|100 | Do5% Cum. Pref. ........ | 98 1001 10} 10 | Do 10% Preference........ 16917 
10 ‘Internatnl. Invest. Pref. L, 8789] 1) 1 \Blaenavon Go............... | 1| 1 Elder Dempster Pref. ..... | 5 | 5 |Direct Spanish 10% Pref....| 7 
Be t. Trat. Corp., L., Prf.| 91 95] 1| 1 |Bolekow, Vaughanand Co.L.) 1/5 74| 74 General Steam Navigation. .| 20 | 20 [Direct U.S. Cable, Ltd...... 23 

a Pew Jered ore i 223 26 | 1 (18) DO... seen secnseeenr ene 19s2¢la0] 8 | 8 | Do 6% Preference ........ | 7 tk |100 |Rastern, Limited .......... 129 32 
too Mercantile Inv. and Gen. ../118 20] 1 | 15/ |Brown (John) and Co., Ltd.| 1 1 | 1 | Furness, Withy and Co.....| 1 Stk |100 | Do3s% Preference........ 78 80 
Bk 1M po 57, Cum. Pref Stock ..109 11] 5 | & |Cammell, Laird and Co. .... 4 10 | 10 ‘Leyland(Fredk.)jandCo., Ltd. | 10 | 10 | Eastern Extension, Ltd.....| 15 
00 \Mexican Cent. Rly. Sec. 4% 5; 5; DoS% Oum. Pref. ........ 44257 | 5% Cum. Pref. .......... | 9 10 | 10 |Great Northern of Cop’h’g'n} 284 
P A Deb Stock...........- | 90 10 | 74\Consett Iron, Limited ...... - 5 | 5 'Mercantile Steam Ship, Ltd.) 5 25 | 25 |Indo-European, Limited. ...| 56 58 
400 | Do4% Bdo ........--.+++ | 80 81 | 1| 1 |Howard and Bullough, Ld. | 2 } 8 | 8 New Zealand Shipping, Ltd.| 1542 1| 1 |Marconi’s Wireless Telegr.. | 5% ve 
Ba 100 iMunicipal Trust, L., Pref...) 98 100} 20 | 20 |New Shariston Colls.L.Pref.16 17 {10C (100 \Oceanic Steam Nav. Debs. | 97 tk 100 |National Telephone Def. ../152 54 
a 0 Do Deferred ........-.+++: }99 10:3) 1 1 |Partington Steel and Iron 10 | 10 |Orient Steam Navigation ..| 94 .. | -. |New York Tele. 43 % re 1 
tk 100 Omnium Investment, Pref.| 99 101 | j 6% Cum. Pref. ...... ly's *jStk |100 Peninsular and Oriental, Pf.|120 10 | 10 |Reuter’s, Ltd. .............. 10, 
Atk 100 Railway Deb. Trust, L......{0€ 7] 10 | 10 |Pease and Partners, L., Ord.125 9 [Stk |100 Do Def. . 2... ..csceeeeee (330 10 | 10 |Western Telegraph Ltd..... 13 
H mk 100 | Do 44% Cum. Pref . doea' = Ny : : [Pearson gua Baow ap ual : 6 os 4 Ravel Holl Steam ach thes 149 10 | 10 'West India and Panama....! 38 
fk 100 Railway Investinent, rd ‘0 67, Cum. Pref. A ...... st oo 44% Deb. Stock _..../103 5 
Yeferred .......ceee-e-| 1314] 5| 5} Do6Z Cum. 2nd Pref. ....| 5g 3] 10 | 10 | Union-Castle 44% Cum. Pref.| 9510 
* * pees Suere Trust, L., A) 68 3] 5| 5 \Rhymney Iron, Limited .:.|| 24 4] 1! 1 Union Steam ie ae NZ... 2 -| TRAMWAYS AND OMNIBUS. 
gk 100 | Do 4%, B Preference...... 12831) 5| &| Do New ............0.000.| 208 th 7 Finis inebaZe iP) a 
Bt 100 R. Plate Trust, L., Pref ....| 96 98 | 1 | 1 |Vickers, Limited, Ord....... 2 5 | 5 |Anglo-Argentine,d9 /c. lstPE. 

1/10 Rubber Plantations, Invest. 1°~ /s:] 1} 1/| Do 5% Preference Stock . .|1*~ © Stk /100 |_| Do 47 Debenture Stock ..| #3496 

Stk 100 Scot. Invest. Trust, L., Prf.1024 44) 1 | 1|Workington Iron and Steel) {4 2? TEA, COFFEE, AND RUBBER.| } | } oe Se Pe eS Bil 1) if 

7 = , 4 e , he . + 

Bi l100 | Do Deferred ..........+--- 106 9] 1! 11 DosZ Cum. Pref. oo... 13 eS a ee cea | 80 
oes Beek rine Cables Trust Crt (127 30 WD \Anglo-Malay Rubber ..... y Fa | [Stk /100 |British Columbia Elec. Rly. 140 45 
Bex 100 U8 and S America Invest NITRATE. SO DO LAO vnc vgs ds cncascncs 3 é Stk 100 Brit. Elec. Trac. 67, Pf. Ord.) 11 13 
* "Trust, Preferred........ 103 § 1| 1 Besoeki Plantations ........| | e ” nae Se coceceee| OF 
gtk'100! Do Deferred ..............100 2} 5) 5 [Allansa Company vceeeeeeee(1B : : Dobie Rett bee ae ool S 1 5| 5 (City of Buenos A res, Lid.. .| : 
- : : ange Cation Zeeks eoveee zac 1| 1 (|Chargola Tea Association L.) 27% 10 | 10 Dublin United (1896)........ 10311 
GAS. 5 | § |Lagunas ae... | ot 2 : Do 7% Cum. Pref. ......../1° 324432 J R —— os oo nt 44 5 

, — ———| 8 | § [Rosario Nitrate «..00.000.2. a $4] 29) 9 Cons. “toa and Lands. ......./134 14dlsey |100 | “Do 4% Deb. Btock ........| 72 76 
Stk 100 |Alliance and Dublin ........ 7378) * antiago Nitrate............' © Et RE. - Jntceseerneahe $100 $100 Mexico Tramways ........../127 30 

§| 5 Bombay, Limited .......... 6 10 | 10 ‘Doom Dooma ..............j)174 1 1 1 |National Steam Car(1911)..| ls 
Stk |100 [Brentford Gas ............. 255 60 OIL. 1| 1 |Empire of India & Oeylon. .| 2 5) § |Para Elect. Rys. and Lghtng) 77% | 
% | 20 [British Gas Light .......... 444454 1 | 1 |General Ceylon Rubber ....| 3 1 | 1 \Provincial Limited . olla 
@tk'100 Commercial 4 4, Cap. Stock.. 105 7 ~ —- 1| 1 Highlands and Lowlands) 4 $100! $100 Rio de Jan, Tram. L. and P. .'1553554 

100| Ded, Deb, Stock ee 73 7 : i pnde- Kasten €0m. Fig. Pt Slsollsy] 1| 1 Java United Plantations .. 14 [8100 $100 Sao Paulo Tram. L. and P. .\262 67 
1100 Continental Union, L....... 83 3 | Ns nent noes idandel ie 10 | 10 Jokai (Assam) Tea, Ltd. ..../15 ; ‘ ‘ . 
10 2 ry sane ane 2 20 : ; a ae nn —uabeonen i : | ; Jorehaut Tea, Limited net aA 
as Light and Coke Ord. ..'105 7 | ritish Australian. .........| | epitigalla Rubber Estates ; WATERWORKS 
100 | Do35% Maximum ........) 81384] 1] 1 |Burmah Ol ................ | ye 1} 1 Kuala Lumpur Rubber ....| 74 Z _ 

10 | 10 Hong Kong and China......| 16417] 1| 1 California Oilfields ........ 43, 1} 1 Lanka Plantations Ltd. ....| } 5 5 Alexandria, Limited..---...) 12 
tk 100 Imperial Continental ....../178 83 1 1 |Commonwealth Oil Prf.Ord.|!32 3 8| 8 Lebong Tea, Limited hanes nts A 20 | 20 Rohwer », Limited co ty 

$| & Maita and Mediterranean, L 48 2] 1! 1 |Kern River Oilfields........ pi 2 | 2 |Linggi Plantations. . --s-~ lj2igotazan] 8 «68 City of Bi. Petersburg, L. a ° 
Gtk 100 Oriental, Limited ........../154 36] 1) 1 Lobitos Oilfields a ceccececee 1332 1; 1 Mabira Frst. cone Rub.| Stk /100 Colne Valley A 10% Ordinary |260 65 

§| 5 Ottoman, Limited ........ 8a 3 $10 $10 |Mexican Eagle Oil ....... £2 1| 1 Malacca Rubber Plantations)12g15z | 10 | 10 Cons. of Rosario, Limited ..| 18 

§| 5 Primitiva G as Co.of B. Ayres) 74 2] 1)| 1 |Pacific Oilfields ............. § 4] 1] 1 /|P.P.K. (Ceylon) Rub. Ests..| 1g 24] 10 | 10 E. Surrey B (max. 7%) ..... -| 15916 

§) 5 San Paulo, Limited --oe+| 15g149) 1) 1 | Premier Oil and Pipe Line %g%ls2} 1| 1 Perak Rubber Plantations. .| vel 10 | 7 |Kimberley, Limited ........ | Ss 

1) 1 South Barracas (B. Ayres)... § 1] 1)| 1 |““Shell” Transp'rt and Trad. . ey 412 2/ Straits Settlements (Bertam)’32_ 93:] 20 | 20 |Montevideo Shares ........| 294 
&k 100 South Metropolitan Ord... . 116 18 10/ | 10/ ape Petroleum ............ me’ 2/ | 2/ (Sumatra Para Rub. Pints... & a Stk 100 |S. Essex, 1861 (10% max.)..../225 20 
I 8 £1)! 1 ‘Trinidad Oilfields ...... ... 1 412 | 2 ‘United Sumatra Rub. Ests.| § 1%] 6 6 /Tarapaca, Eisited.....2. 1 7 $4 











(Continued from page 428.) 


October, £28 7s 6d; F.M S., Straits, ditto, £25 17s 6d. To Marseilles: 
F.M., Straits, August-October, £25 2s 6d; Manila, September- 
November, {24 13s 9d; Cebu, £25 7s 6d. Java, net terms Northern 
ports, September-November, {25 15s. South Sea Islands, to 
London, {25 7s 6d, and to the Continent, {25 7s 6d. Macassar, 
August-October, Northern ports, £25 13s 9d; mixed (no Padang), 
August-October, Northern ports, {24 15s; ditto, Marseilles, 
£241389d. Trinidad, to London, £26 15s, c.f. and i 

SHELLAC.—At public sale, 365 cases orange sold without 


reserve: sti bright slightly matted, 65s to 67s; bright 
free, 67s to OSs; small free, 65s; pale lemony _ slightly 
matted, 75s 30 cases garnet sold: cakey G.A.L., 51s ; 


free A.C., 595 to 60s. 53 cases button bought in. Spot 
parcels slow ibout late rates. Fair T.N. orange, sellers, 64s; 
October-November shipment, 64s. Futures firmer, but business 
quiet. August delivery, sold, 64s 6d; October, 64s 6d to 66s 6d; 
December, 6 s Od to 67s 6d; and March, 67s to 69s 6d. 

: — dull, September-November shipment, sellers, 23s 3d, 

+. and 1, 

ISINGLASS.—In auction good supplies were offered a sustained 
demand. brazil rather firmer for good kinds, but weaker for 
mee. Para, lump, fair to good sold, 3s 2d to 38 5d; tongue, 
air pale, 35 to 3s rd. West Indian slightly easier. Lump, 2s 8d 
to 3 ad. Saigon firm. Long leaf, 7s 6d to 8s 2d; dark purse, 
Is 2d. Penang rather dearer. Round leaf, fair to good pale, 
ts = 58 3d; fair pale and reddish tongue, 3s 1d to 3s 4d. 
io a rally firm. Kurrachee leaf, fair to good pale, 2s 9d 
anh DI4-RUBBER.— Public sales of plantation totalled 880 tons, 
oan with fair competition. Compared with the previous 
sold gon pg Showed very little change. Straits, smoked sheet, 
fale s pga to 5s ojd ; unsmoked ditto, 4s 24d to 4s r1ogd ; crepe, 
48 83d a pale, 48 9d to 4s 11d ; brown and light ditto, 4s 4d to 
38 to . om 38 34d to 48 49d ; smoked, 4s 5d to 4s 8$d; scrap, 
Seto.” = Ceylon, smoked sheet, 4s 7d to 4s 1ojd; unsmoked 
air oe , to 48 1ogd ; fair to fine pale crepe, 4s 9d to 4s 104d ; 
48. 44d ~ at Drown, 48 5$d to 4s 83d, dark, 4s to 4s 5d; biscuits, 
Mat i a Scrap, 38 5gd to 4s o}d. Privately, the market 
promt and easier, Fine hard Para, spot, value 5s 13d ; 
=m Fema sellers, 5s 1d; September-October sold, 4s 11d ; 
Steen Usust-September, sold, 4s 104d. Ball quoted, 33 ro4gd. 
iaaties ial T1qd. Plantation, spot value, 4s $d ; August-Sep- 
ites 2 48 to}d, now 4s 94d value; September-October, 

‘ah oon 94d ; October-December, quoted 4s 94d ; January- 

METALS ‘ January-June, 4s 8d ; January-December, 4s 6d. 
dixie ein a in conunued irregular, with sellers exercising re- 
Ginactice Poe or to time, and quotations moving in an upward 
ent es 1 air demand has prevailed, forward buying being 
cash, £20 patna Settling down last Monday at {210 15s 
of the “me p* = months, values of these dates by the middle 
on Thursda = ed {211 10s and £210 2s 6d, further se 
three cede on Steady purchases, cash reaching £213, an 

opper—The £22. Mount Bischoff quoted {215 to £216. 
rather lowec Standard market manifested an unsettled tone, being 
sellers, hower oe occasional realisations and forward offerings, 
faitscale. ¢ od 38 for the most part reserved, with dealingsona 
months, in a > ivery last Monday left off at £79 10s; and three 

| 50d, rallying on the following day, and settling down 


— — 





te 


at {79 15s and {7917s 6d respectively, relapsing during the middle 
of the week to £79 10s and £79 13s 9d. A further downward 
movement was established at Thursday’s early session, sympa- 
thetically with an advance in the Bank rate, but an improvement 
followed later on buying by dealers, cash delivery closing at 
£78 17s 6d; three months, £79 6s 3d. Electrolytic (official price) 
£81 158 to £82 5s. Lead dearer, and a good business done. 
Foreign, {20 15s to {19 7s 6d, asto position. Spelter nominal. 
Ordinary brands, £26 10s. Iron stronger. 

TALLOW.—Market presented a very steady tone. Near parcels 
afloat unchanged, and for shipment 3d dearer. At public sale, 
339 tons of better coloured and 289 tons of inferior were offered. 
270 tons of the former and 233 tonsof latter sold at 6d to 9d 
advance. Australian mutton : fine, 38s; fair to good, 36s 6d to 
378 3d; dark to dull, 32s 6d to 34s 9d; hard, 38s. Beef sweet, 
378 ; fine, 36s 3d; fair-to good, 34s 9d to 35s 6d; dark to dull, 
31s 6d to 33s 6d. Market letter od up for tallow, and unchanged 
for stuff. Town tallow, 34s 3d; melted stuff, 23s 6d per cwt. 
Rough fat, 84d per 8 Ibs. 

OILS.—Linseed: Generally steady. Spot, pipes, landed, £34 5s; 
barrels, landed, £34 15s; September-December, £33 tos; January- 
April, £31 1os; Hull, naked, spot, £32 5s. Rape dull. Ordinary 
brown, naked, spot, £31; English refined, on spot, £33 Ios. 
Cotton quiet. Crude, spot, {24 12s 6d; Hull, £23 10s; refined 
sweet, {30 58; ordinary pale, £26 10s; Hull, £24 10s. Cocoanut: 
Ceylon, spot, £41 10s; August-September, / 3% 15s ; Cochin. spot, 
£45; August-September, £43 5s, c.i.f. Palm: Lagos, on spot, 
£33 10s. Soya, spot (barrels), £29 5s. 

TURPENTINE market dull. American spirit, on spot, 31s 6d; 
September-December, 31s 103d; January-April, 33s per cwt. 
Deliveries week ending August 24th: American, 1,388 barrels, 
against 1,075 barrels last year ; French, 260, against 64 barrels ; 
landing, 7,443 barrels American, against 2,073; French, nil, 
against nil; afloat, nil American, against 5,050 barrels; stock, 
27,240 barrels American, against 18,256 barrels; French, 592 
barrels, against 263 barrels. 

PETROLEUM quiet. American, 8}d, 84d; water white, 84d, 84d. 
Russian, 73d, 8d per gallon on the spot. 

ROSIN steady. Common strained, on spot, 16s 6d. 

OIL CAKES.—Linseed : London made, {9 to £9 58. Russian, 
nominal. Cotton: Egyptian, {6 to {£6 2s 6d; London, 

6 2s 6d to £6 5s. Cocoanut: oblong, £8 7s 6d ; round, £8 7s 6d ; 

ya, £7 103. Soya beans, Hull, spot, £3 17s 6d. 

LINSEED.—Market steady, but generally quiet. London, Cal- 
curca, spot, 63s 3d; July-August, 62s 3d ; August-September, 61s gd; 
September-October, 61s 3d. La Plata nominal. Hull, La Plata, 
August-September, 573. To the Continent, Calcutta, August- 
September, 62s; Bombay, August-September, 648; La Plata, 
August-September, 57s. Quantity afloat from the East Indies, 
including cable advices, 97,000 qrs, against 170,000 in IgIr. 

RAPESEED quietly steady. Ferozepore, August-September, 
51s 9d; brown Cawnpore, August-September, 503 6d ; yellow 
Guzerat, nominal; yellow Cawnpore, August-September, 548 6d. 
Quantity afloat from the East Indies per last advices, 1,000 qrs, 
against 7,000 in I19rr. 

COTTONSEED slow. London: Egyptian, September, £8 16s 3d; 
November-January, £8 10s. Hull: September, Fayoumi, £8 158; 
November-January, £8 6s 3d per ton. Imported into London since 
January rst 58,900 tons, against 47,090 in 1911. 
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: ing. HEMP.—Manila firm, with fair inquiries, GS 
TECRIPT. Friday Even ma 7 
fi cue quiet, rnaltered. Ready parcels of Came on é 23; wae wt December, {27° bebe. 
SUGAR.—Home refin d 138 00; November-December, 11s 74d; RUBBE rm, t one rade ruled quiet. hand 
German poe ond Se b.. Hamburg. Russian crystals, | value, 5s 14d; soft, September-October, 
January-March, 11 , fo.b., 
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Fine Para, 
d first latex plantation, spot, 4s 10}d 48-104d ; ball, 3 
d ld, 12s 4d, f.0.b., Danzig, and 12s 9d, aati oe ae an ; 4 
Seok aclet ier. Av d, 11s 11s 4}d; 
ie . August, sold, 11s 54, 4d, 
ea oe = vid, sae 3a; October, 9s 93d, 9s 10d; October- £217 58. Eng feat t fa 
eptember, 11% , d: November-December, 9s 93d, 9s 94d; | ruled steadier. Cash closed £79 2s 6d, an 

December. 9s 9#d, 98 94d; Public sales of cane | Electros, £81 153 to £82 5s; sheets, £05. Lead w 
lish, {20 15s; foreign, September, sold, eaker 


May, 10s ofd to 10s 1d, f.0.b., Hamburg. 


: sta 

ruled steady, but quiet. 1,639 bags crys nattinen” ean Spelter nominal. Ordi b i 
: . 1,061 bags Antigua sold, | at {20. Spelter no rdinary brands quot i 

found buyers, low sreyish ot to ips od. 240 bags crystallised | firmer. Cleveland, cash, 63s 74. — 

™m1 Oo ’ 


ised Jamaica partly 


Mauritius 
we - s Demerara syrups, and 399 mats Mau 
mee 14a of roots in the Magdeburg districts (without 


leaves) 447 grammes as compared —— on beg gee maiaeate 
i i Weight in other 

harine, 15.71, against 1798. | r dis 5 353 

anaes vedi anechering 15.62, against 214 and 18 respectively 


last vear. 


ili ints to date total 2,232,000 bags, against 
: Saar dear aes Auctions produced a moderate Interior sheep se aaa 3 8 
supply, and realised steady rates. Futures stronger. on Middling ch cakiieiieand 
delivery sold, 58s 6d, 598; December, 55s od, 59s 6d, _ 59s 43 : 
March, 58s 74d to 59s 44d and 59s 3d; and May, 58s 6d to 59s 3d. 


JUTE unsettled. Native first marks, August, sold, £24 10S; | Blacklands . 


September, {22 12s 6d; October, £22 to {22 2s 6d. 


| ALEXANDERS & CO... 


LIMITED, 
24 Lombard street, — 


Subscribed 
Paid up : 
eamees Fund 70,000 ase 
The RATE of INTEREST allowed on DEPOSITS 
has been this day RAISED to TWO AND 
A-HALF PER CENT. at cali, and TWO AND 
THREE-QUARTERS PER CENT. at seven and 
fourteen days’ notice. ; 
Money received for fixed periods at special rates. 
The Bank discounts approved bank and mercan- 
tile acceptances, and grants loans on negotiable 
| securities. 
29th August, 1912. 


|NATIONAL DISCOUNT COMPANY, 
i LIMITED, 
£4,233,325 
846.665 
Reserve Fund 485,000 
a is hereby given, that the RATES of 
| INTEREST allowed for money on DEPOSIT are 
RAISED as foliows 
fo TWO AND A-HALF PER CENT. ner annum 
atcall; to TWO AND THREE-QUARTERS PER 
CENT. at seven and fourteen days’ notice. 
PHILIP HAROLD WADHF, Manager. 
Approved Mercantile Bills discounted. (Loans 
granted upon Negotiable Securities... Money 
ceived on Deposit, at Call and Short Notice ana 
interest allowed at the Current Market Rates; and 
for longer periods upon specially agreed terms 
No. 35 Cornhi!l, E.C., 29th August 2 


t, i391 


|| THE UNION DISCOUNT COMPANY 
| OF LONDON, LIMITED. 

( apital Sat ated aes £1,500 000 

Paid up 750,000 


Reserve Fund 650,000 


ay 
sot 


Notice is hereby given, that the RATES of IN- 
OSIT are this | 


TEREST allowed for money on DEP 
day RALSED as follows: 
| Atcall, to TWO AND ONE-HALF PER CENT.: 
at seven and fourteen lays rr ionger notice, to 
rWO AND THRER. ARTERS PER CENT. 
The Company discounts approved bank and mer- 
| Cantile acceptances, receives money on deposit at 
}| tates advertised from time to time in the London 
i daily papers, and grants loans on approved negoti 
able securities. 
CHRISTOPHER R. NUGENT, Manager. 


BANK, LIMITED. 


Notice is hereby given, that at the Head Office and | 


| Metropolitan Branches the RATE of INTEREST 


| allowed on DEPOSITS, repayable on seven days’ | 
to TWO AND | 


notice, is this day RAISED 
ONE-HALF PER CENT. per annum, 
G. A. HARVEY, } Joint 


E. D. VAISEY, General Man . 
No. 39 Threadneedle street, E. agers 


LONDON COUNTY & WESTMINSTER | 


BANK, LIMITED, 
Notice is hereby given, that at the Head O 
and Metropolitan Branches the INTERES 
| allowed to DEPOSITORS is this day RAISED 
7 > following Rates, viz. : 
On Deposits subject to seven days’ notice, T 
AND A-HALF PER CENT. ; and on Daeuiles on 
Call, TWO PER CENT. until further notice, 
A. M. HAWTHORN, Head 


Office M ° 
No. 41 Lothbury, E.C., 29th August, 1912, 5 apse 


ar neereepenanienepernsehiateenenn 


LLOvDs BANK LIMITED. 
Otice is hereby given, that the R 
INTEREST allowed by this Bank apen DEPOSI‘G 
WO AND auth Pete GARD, 
: NT, 
aie. CENT, for money at 


E. ALEXANDER DUFF, General Man, 
No. 71 Lombard street, 29th ‘August, 1912.” 


| THE CAPITAL AND COUNTIES 
| 


C., 29th August, 1912. | 





THE LONDON CITY & MIDLAND 
BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 


| TEREST allowed on DEPOSITS at seven days’ 


call at the Head Office and London Branches will 


| be TWO AND A-HALF PER CENT. until further 
; notice, 


S. B. MURRAY, 
F. HYDE, 

No. 5 Threadneedle street, E.C., 

29th August, 1912. 


General 
Managers. 


J. M. MADDERS, Joint 


THE LONDON JOINT STOCK BANK, 
LIMITED. 

Notice is hereby given, that the RATE of 
INTERES? allowed at the Head Office and L yndon 
Branches of this Bank on DEPOSITS subject to 
seven days’ notice of withdrawal is this day 
ADVANCED to TWO AND A-HALF PER CENT. 
per annum. 

; . CHARLES GOW, General Manager. 
5 Princes street, Mansion House, 29th August, 1912. 


LONDON AND SOUTH-WESTERN | 


BANK, LIMITED. 


fice, 168, 169 and 170 Fenchurch street, E.C 
» is hereby given, that the RATE of INTER- 
wed at the Head Office and Metropolitan 
f this Bank on DEPOSITS repayable at 
ys’ notice is this day RAISED to 

ND A-HALF PER CENT. per annum. 

H. H. HAMBLING, General Manager. 

Sth August, 1912. 


MARTIN’S BANK, LIMITED. 

Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of 
tl Bank subject to seven days’ notice will be 
WO AND A-HALF PER CENT. per annum from 
this date until further notice. 

G. BROMLEY MARTIN, Managing Director. 

No. 68 Lombard street, E.C., 

29th August, 1912. 


METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 


Notice is hereby given, that the RATE of IN- | 


TEREST for money on DEPOSIT at this Office at 
seven days’ call will be TWO AND A-HALF PER 
CENT. per annum until further notice. 
EF, J. HUGHES, General Manager. 
A. E, OLD, London Manager. 
Head Office, 60 Gracechurch street, E.C., 


29th August, 1912. 


NATIONAL PROVINCIAL BANK OF | 


ENGLAND, LIMITED. 


TEREST allowed by this Bank at its Head Office, 


Bishopsgate, and London Branches is this day 


RAISED to TWO AND A-HALF PER CENT. 


fie 
for money placedon DEPOSIT at seven days’ notice. | TEREST allowed on DEPOSITS at this 


| will be TWO AND A-HALF PER CENT. pers 


T. ESTALL : 
: AT TAT WY Joint General 
D. J. H. CUNNICK, 
F. ELEY, Managers. 
No. 15 Bishopsgate, London, E.C., 
29th August, 1912. 
PARR’S BANK, LIMITED. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at the Head Office 
and Metropolitan Branches on DEPOSIT at seven 


days’ call is TWO AND A-HALF PER CENT. per 
annum until further notice. 


R. W. WHALLEY: J Director and 
Bartholomew lane, E.C., General Manager. 
29th August, 1912. 


THE UNION OF LONDON & SMITHS 
BANK, LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allows on DEPOSITS at the Head 
Office and Metropolitan Branches, repayable on 
seven days’ notice, will be TWO AND A-HALF 
PER CENT. per annum from this date until further 


notice, which ~ oe on advertisement only, 
. E,W. LDING nager, 
No, 2 Princes street, E.C., sis 


29th August, 1912, 


METALS.,—Tin advanced sharply. 
three months at £217 5s. English ingots, 


LONDON POTATO MARKET. 


Kents ..cccocccccccccccesecs 


Cash closed £218 55, ana 


d three Months, f 


£20 108; and Tl 


—__ 


LONDON CATTLE MARKET —Avcust 
British Animals, P ; 


= 8 lbs, sinking the offal, 
Ss 


Inferior beasts....sceeee eccccee 3 4 Prime Sheep... ..0ccc. 
Middling GIRED. cocccccceccccecce 4 10 Inferior lemb6..ccc. 
Prime ditto eee eer eer erereseee 5 8 Middling ditto . 


First ditto. . 
Calves, First 


TPO e ee eeeeesy toes 
” 


—AvGuUsT 
Per Ton. > 


£3 12. 6 | New Lincolns ......,.. ° 
4 0 0O| Bedfords osseest dee 4 i 
oigs 

—_—— me —_———— 
WILLIAMS DEACON’S BANK, Ln), 
Notice is hereby given, that 
INTEREST allowed by this nent ma 
atseven days’ notice, at this Office and ia | 
Branches, will be TWO AND A-HALF PER (pyr | 
ber annum from this date until further notige, | 


REGINALD THOMAS HIND Manager | 
20 Birchin lane, E.C., — 


29th August, 1912, 
ne RT 
BANK OF SCOTLAND, 
(Lonpon Orrtice.) i 
Notice is hereby given, that the RATE aD! 
TEREST allowed on DEPOSIT ACCOUNTS wi 
be TWO AND A-HALF PER CENT. until farbe 
notice by advertisement. 

‘THOMAS AITKEN, Manager 

No. 30 Bishopsgate. E.C,, 3 

29th August, 1912. 


| 


BRITISH LINEN BANE, 
(Lonpon Orrtice,) 
Notice is hereby given, that the RATE of 
TEREST allowed on DEPOSIT ACCOUNTS 
this Office will be T\VO AND A-HALF PER CEM. 


until further notice. 
JAMES TUKE, Manage, 
Threadneedle street, London, E.C,, 
29th Angust, 1912. 


THE CLYDESDALE BANK, LIMITE, 
(Lonpon Orrice.) 

Notice is hereby given, that the RATE of I} 

TEREST allowed on DEPOSITS at this Office vil 

be TWO AND A-HALF PER CENT, per am 


until further notice. 
JOHN CRAGG, Manage. 
30 Lombard street, London, E.C, 
29th August, 1912. 


THE COMMERCIAL BANK OF S00) 
LAND, LIMITED = 


(Lonpon OFFICE.) 
B 

Notice is hereby given, that the RATE o 
TEREST allowed on DEPOSITS a tis Oe 
be TWO AND A-HALF PER CENT. antil 
notice by advertisement. | 
ALEXR. ROBB, | Joist | 

GEO. 8. Courts, } Mans 

No. 62 Lombard street, London, E.C., 
29th August, 1912. 
ee 


“THE NATIONAL BANK OF Sth 


Notice is hereby given, that the RATE of IN- | 


LAND, LIMITED. | 
Incorporated by Royal Charter and Aho Pa 


en 
London Office : Nicholas lane, Lombard 
Notice is hereby given, the RATE 


for money at seven days DRGU | 


29th August, 1912. 


ROYAL BANK OF ScoTiiih 


(Lonpox’ Rag? a 
the 0 
Notice is hereby given, that 
TEREST allowed on DEPOSIT A0On TS 
this Office will be TWO AND A-HALF 
until further notice. w.W Ce, Masur 


No, 3 Bishopsgate, E.C., 
29th August, 1912. 


THE UNION BANK OF 53% 


LIMITED. | 

otice hereby 

ate, ech, Stat 

Bank of Scotland, Limited, © tgp gant 

TWO AND A-HALF PER 

this day until further notice. oor, Mast® 

GEO. J. r 
London Office, 62 Cornhill, B.C sulle” 
29th August, 1912 





